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THE MONEY MARKET. H 


DuRING the past week the 
more and more abundant, and rates tor 
and discounts must be very near the minimum. The 
strength of the position was increased last Saturday 
by the release of £,1,000,000 by the Government ol 
India. Securities held by the Bank are also nearly a 
million higher, so that the considerable 
currency into the country has had no effect. 
Was really no reason why the directors of the Bank || 
should not, had they been so disposed, have rebacndl 
1 Thursday to 2 per cent., but unless they }} 
do so in the next two or three weeks the minimum 
official rate is not likely to go lower this vear. The } 
reduction of the Berlin Bank rate from 5 to 4} per | 
cent. (where it last stood in September, 1907) has not 
affected the exchanges, because it coincided with a 
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the 
s that German trade should continue 


downward tendency in our open market ; indeed, 


surprising thing 
much 


The 


reap money has been attract- 


to suffer for so long a period rates so very 
own business men have t 


s that cl 


higher than our pay. 


general opinion 


ing large sums long held on deposit into the stock 
markets, and this process is likely to continue for 
some time, until, in fact, trade revives and the require- 
ments of commerce again expand. Owing to the 
pecuniary embarrassments of the German and Ameri- 
can Governments, monetary influences are likely to re- 
main highly favourable to London, and we may there- 
fore fairly hope to lead the way in the trade revival, of 
which some slight signs are already visible on th 
horizon 
% * * * 


Indian currency problems are proverbially tough 


owing to the highly artificial but successful system 
that ensued on the fixing of the silver rupee, which 
ough India a gold standard but a silver currency. 
The dithculties of the present situation are rene) due 
to failure of crops and decline of trade, with which, of 


course, the fall im the gold price of silver 1s closely 


connected. The wisdom of Indian Government in 
building up gold reserves is now seen in its ability to | 


supply the gold exchange that has been required since 


the balance of trade changed. In our present issue will 
be found an article which elucidates the subject. Mean- 
while the fall in the gold price of silver this year has 
given serious anxiety not only to the Indian Govern- 
ment but to all those who are engaged in commerce 
with silver-using countries. A good deal of interest 


aroused by the publication of some 
from Wash ington to American 
directed to obtain 


has therefore been 


stions addressed 


\sia. The 


que 


Consuls in consuls are 
information as to the amount of disturbance suffered 
by firms importing goods from the United States, 
Great Britain, and Gi rmany. But the prine ipal ques- 
tion relates to the tendency of silver prices, and runs 
as follows: ‘** What, as shown by index numbers o1 
the price lists of wholesale commodities, has been thi 
tendency of prices since 1896, measured by silver cur- 
rencv—the tael, the dollar, and the rupee ? The ques- 
tion is an important one, but will the Consuls hav 
Index Numbers at their disposal, and, if not, how will 
they answer it? 
» x x x 

No fewer than A:1,535, 000,000 Were put into circula- 
tion in the German Empire in bills of exchange during 
1907, more by £,135,000,000 than in 1g06, an increase 


1 
these hgures, 


fi 
Mr Consul- 
this amount 


In appreciating 
writes 


attained. 
not be f 


that 


never betore 
however, it must 
tl Schwabach, the largeness of 
does not denote the f entir : 
in the m ajority of cases, the prolongation of credit 

{ 


rgotten, 


Crener 


ope ‘ning o ely new accounts 


but, 


already allowed. ‘‘ In view of the great scarcity o 
floating capital, everyone endeavoured to get an ex- 
tension of time for payments, even on the hardest 
terms. However, it cannot be denied that German 
commerce and industry are considerably in debt. It 
was hoped that the issue of shares and bonds would 
clear off these obligations towards the banks. But th 
great call on the money market made it impossible to 
dispose of new shares and_ bonds. The financial 
devant of lead has not kept pace with her indus- 
trial development ; however, the period of economic 


calm which she has already entered upon will no doubt 


speedilv remedy this state of affairs, thanks to the con- 
siderable Say ins Ys in the pi ywsse ssion of the German 
people at large.”” 


Subjoined is our usual table of current rates : — 
BANK RATE and MARKET RATE, 


A Fort- 
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LONDON MARKET RATE edinniet ci, denne 
_ RATES (+ above; — bel FORE 


This Week. Last Week. 4 Fort- Three wy, . 


night Ago, A "<8. A Month 
— . . Ago 
% | % % 
With Paris...... _ i “= i + 2 _' % 
» Berlin..... — 2h -- oe, | a= lis , 18 same 
» Amsterdam — 1 -- 4 sa ae ~~ 2 
» New York i ; _ 
» CallMoney — ih - fy $ 
RATES of EXCHANGE. 
This Week. Last Week. A Fort. |Three Wks, 4 yy, 
night Ago. Ay “oo 
aa 5 Ago, 
Per Mille, PerMille. Per Mille. Per M 
France..........| 42 agstus 4 agstus |4 agstus | 43 acct. Per Mili 
Germany........; 24 agstus 1 agstus | Z agstus| | ; . agst u u 
Holland ....... * 2 agst us 8 for us & agst us . . at par 
New York ....../ 1g for us | 1j forus | 2} torus = 1, for us 1 Agst 
P 4 ‘Oru 








THE DIVIDING LINE IN TAXATION AND 
EXPENDITURE. 


THE majority of 243 by which the House of ¢ 


viet ot OmMmMons 

Tuesday threw out the Opposition amend, 
ing upon the Government to broaden the basis of tax 
tion, in order to provide for larger expenditure , 
armaments and social reform, will be a surpri 


readers of foreign newspapers, 


by telegraphic 


who have been tay 


agencies to believe that Gi 


is on the point of reverting to Protection. Yet + 
amendment was so framed that Unionist Free-trad 
were able to go into the lobby with Unionist Pro. 
tectionists, and vote for the amendment. Indeed, or 
of the ablest speeches in favour of broadening the basis 
was by young Mr Stewart Bowles, who believes j 
the extension of direct axation, and handles finane 
with something his father’s skill. 

The debate veritied the estimate we made last wee 


of the financial issues that will soon be at stake. Wy 
then pointed out that there are two kinds of pl 
expenditure, productive and unproductive—a_roug 


classification, of course, including many margin 


varieties—and that both parties are committed to 

increase in productive or, at any rate, in social ex- 
penditure, of which by far the largest item is, « 
course, accounted for by the scheme of old-age pen- 


sions. We also pointed out that th 
Bench has recently put 
ambitious and costly programme for an ey 
armaments, chiefly it would seem of naval armaments, 
while a strong section of economists on the 
side puts forward a concurrent demand for retrench- 
ment both in the naval and military budgets. We ex 
plained why we think the demand for retrenchment 
thoroughly well justified, and we glad to know that 
it has the strong sympathy of the Prime Minister and 
Chancellor of the Exchequer ; but we had hoped that 
Mr Balfour, at any rate, would discourage the out 
of his co league ‘s for an expansion of arma- 
which is bound to do so much mischief to our 
position and commercial prosperity. Un- 
happily this hope has not been realised. Mr Balfour 
has committed his party to the proposition that ther 
ought to be an increase of ten millions in next years 
expenditure, of which at least four, he says, be 
for naval construction. This proposition is the ground 
of his contention that the basis of taxation should be 


c Oppe sition Front 


forward = an_ equal 


pansion of 


are 


outer 
some ot 
ments, 
economic 


broadened. Now, broadening the basis means to rch 
men that taxes should be spread over commodities con 
sumed by the poor ; but Mr Balfour declared emphatl- 


cally: ‘‘ Whatever be the new financial needs of te 
country which we in front of us, I, at all e 

shall not be a party, if I have anything to do with pro- 
viding the new resources, to increasing the burd n 
upon the working classes of this country.’’ That beins 
so, the prediction we made last week that 
armaments will have to be paid for by the rich is 1 
not only of this Parliament but of the next, suppos!Ds 
that Mr Balfour were returned to power. Mr wai 
said he had come to the conclusion that a propos 
broaden the basis must mean a proposal to levy MOT’ 
taxes No doubt. But we are unable to attac” 
any practical meaning to the am ndment 
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leo be carried out Ww ithout increasing the contribu- 
( “= * ™ e e ° 

| sons of the working classes, by extending indirect 

tax ition over a large number of articles that are now 

ioe ind untaxed. Strange to say, Mr Balfour himself 

ceated that he would have no objection to reimposing 
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ing the basis of taxation if that operation has | Great 


state 2 ® e e,e - 

the corn duty, “"1f the financial necessities of the 

til ¢ e . > . » 

country required it again, and in yet another part of | 


his speech he altered and modified the language of his 
promise by an important epithet:—‘‘In any re- 

a bolo nthat the proportionate burden to be laid on the 

shoulders of the working classes will not be increased.”’ 
| If this be the true text, the poor will have to share with 

the rich in paying for the increased programme of 

rmaments when Mr Balfour returns to power, and the 
only question to decide will be what the proportion 
' chall be. Mr Balfour did not disclose at all what he 
wished the new taxes to be; but Mr Bonar Law, 
of course, made it clear that if he is Chancellor of the 

Exchequer they will be protective. In any case, those 
|| who are attracted in the abstract by the idea of multi- 
| plying taxes should take note of Sir Edward Hamil- 
‘| ton’s reminder that British merchants do not like being 
‘teased '’ by petty imposts, which cause a maximum 
of annovance to trade, and vield a minimum to the 
revenue, 

Mr Lloyd George put the alternatives as they ap- 
|| peared to him with perfect clearness, and we should 
‘like our readers to note what he said, as it entirely 
| confirms us in the opinions we expressed last week. 
| He described the dividing line in taxation as the differ- 
those who would increase taxation by 
‘indirect imposts on the commodities consumed by the 
poor, thus causing a general increase in the cost of 
| living, and those who would tax people according to 
| their means, by which, of course, he intended an 
|| application of a graduated scale to incomes and estates. 
|| But, happily, Mr Lloyd George did not stop there. He 
is not an enthusiast for taxation. He knows that all 
| new taxes are unpopular and mischievous, and he 
hopes to find money for social purposes by diminishing 
the extravagant outlay on unproductive armaments. 
| Here are his actual words :— 
| We will come to the dividing line in expenditure. 
members on the other side say: 
| ture The 


ence bet ween 


Hon. 
j ‘You are increasing expendi- 

feeding of children, the appointment of Com- 
for planting the people on the soil, housing, old-age 
all these items of expenditure vou are suggesting 
|| Tesult in your spending too much. That is the direction in 
\| which you should save.” Hon. members on this side say: 
hat about the growth of armaments; the Christian com- 
nities of the world are spending this year 400 millions on the 
mechanism of human slaughter. If you must econo- 

the direction in which you should seek economy.” 
| willing to take this Budget upon those two principles. 

ao nomise, do not economise at the expense of the pro- 
ion which Parliament made with fair unanimity for improving 


wsioners 


' 
! 
1} y 
}| pensions 


lam quite 
If you e¢ 


the ecanditins ’ , 
a. ndition of the poorer classes. If you increase taxation, 
ae the burden not upon the bread and meat of the poor, but 
upon the ali ; 

pon the shoulders of those who are rich enough to bear it. 


It is not our intention to argue this great question of 
expenditure on armaments from a humanitarian or even 
irom an international standpoint. What we should like 
to do is rather to open the eyes of the Foreign Office, 
the Board of Trade, and the Admiralty to the conditions 


: commerce and finance in peace and war. Is it not a 


' 
a 


act that whether for war or peace there is no more 


mportant preparation than the building up of a finan- 
cial reserve ? 


eee And a financial reserve means a large 
sinking feud ined low taxation in time of peace. 
| anno go on adding million upon million to your 
| Army estimates and your Navy estimates and at the 
ame time maintain low rates of taxation and an ample 
| Sinking fund. 


You 





Sia anenin pas there are other aspects of policy, 
| cet. rs oO naval policy, that deserve more con- 
| lean = : an get. Among these none is more 
: belliver | aan t ie treatment which is to be meted out 
. s€rents at sea to merchant shipping, and it has 


4 very cloacae hea? ' 
ii few 4 close be aring upon naval expenditure. Thus a 
j ’ davs 
{| : 


Hh I ° 
Orc ‘ : . . 

| ao the Admiralty how many cruisers available 

| re f 


Sas _scestruction and capture of property and mer- 
\ “"Ipping at sea are possessed by Germany and 


—WUtitnrs-rsre-iseetntaeeenen 


erangement of taxation on a broadened basis care will 


———— SSS SSS sss ssl SSS SSS 


ago Mr Murray Macdonald asked the First | 
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Britain respectively. The answer was: 

‘* Germany has 47 cruisers of over 16-knot speed, while 
Great Britain has too. 
foretell how many 


It is, however, impossible to 
of these will be available for com- 
merce destruction.”’ Now, the 

question the more convinced we that this 
famous right of destroying the peaceful shipping of 
your enemy is obsolete. The practice of insurance and 
reinsurance makes it impossible to say where the loss 
will fall, and the immunity of the neutral flag makes it 
certain that belligerents who pursue this course will see 
their merchant marine gradually transferred to other 
nations. The law, then, of which Sir Edward Grev 
seeks to prevent discussion, will prove than 
worthless in war ; it is a cause of anxiety and exaspera- 
tion in time of peace. It is the root of the present com- 
petition in naval armaments between Great Britain and 
Germany, and for that reason alone proposals for 
amending the law ought to receive very much more 
open-minded consideration from the Government than 
has been the case hitherto. The policy of obscuring 
and dissembling issues like this by referring them to 
secret committees of the Foreign Office is unworthy of 
an administration which calls itself Liberal; and the 
policy itself has already been discredited in the case of 
the Sugar Convention. 


} a Rae 1 
more Wwe [OOK Into The 


become 
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OUR INDEX NUMBER FOR MAY. 


THeorists know that industrial activity tends to pro- 
duce slackness in the stock markets, that when more 
money than usual is needed by traders and manufac- 
turers, funds must be diverted from the ordinary chan- 
nels of investment, and those whose business depends 
on the volume of speculation must necessarily suifer. 
In 1906 and 1907 the theory was confirmed by experi- 
ence, for falling stocks coincided with increasing in- 
dustry ; and now the converse truth is being illustrated 
in dwindling industry coincident with rising markets. 
As cheap money is the mother of speculation, few will 
doubt that the Stock Exchange is right in looking for- 
ward to a_ period of good business and a general 
appreciation of securities, but it must not be for- 
gotten that cheap money will sooner or later 
produce a revival in trade, as well as in the stock 
markets, an] that when that revival comes the manu- 
facturer wilf once more benefit at the expense of the 
stockbroker, The industrial revival, however, will 
probably be delayed for some time. Commerce received 
a terribly severe shock last autumn, and it is doubtful 
whether even a bumper harvest this year could alto- 
gether reverse matters. After a great calamity paper 
speculation raises its head more quickly than manu- 
facturing enterprise, and so long as the Industrial 
North is short of work the financial South ought to be 
fully employed. 

Now the easiest, and in many ways the surest in- 
dustrial test, is the value of commodities, and far- 
sighted financiers, while they benefit by the rising 
prices of securities, will watch very closely the move- 
ments of prices in other markets to catch the first signs 
of a commercial revival, and so anticipate the change. 
And for that reason our Index Number at the present 
moment is, we think, unusually interesting, for it 
indicates the extent of the depression, and should re- 
spond at once to an improvement in trade. So long 
as the Index Number continues to fall, or does not 
begin to rise, there is little cha..ce of much money being 
again withdrawn from the Stock Exchange to 
the factory, but when another rise sets in, and the 
Index Number goes up month by month, the certain 
result will be dearer money and a decline in speculation. 
For the moment there is no evidence that prices 
of commodities have stopped falling, and although the 
level of values in one or two trades is higher, the 
general tendency is downwards. Based on the prices 
quoted at the end of May, the number has fallen 7 
points, from 2,195 to 2,188. This difference is, of 
course, small when compared with the tremendous falls 
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shown at the beginning of the vear, but it shows the 
drift of trade, and but for exceptional circumstances in 
the cotton trade, 


deal larger. The following is a statement of our Index 


Number for each month since July, 1907, and at in- | 
tervals since the end of December, 1903 :- 

Total Total 
Index Index 

Number. Number 

End of May, 1908 ...... 2188 Endof May, 1907 ...... 2601 

a April, IOUS ccvcre B35 » December, 1906.. 2499 

» March, 1908 .... 2263 » November, 1906.. 2501 

» February, 1908 2266 ,. October, 1906.... 2458 

» vanuary,1908.... 2309 »  September,1906.. 2355 

, December, 1907.. 2310 »  20D6, 2006 ..000. 2362 

» November, 1907.. 2360 » December, 1905.. 2342 

» October, 1907.... 2414 » une, 1905...... 2163 

»  September,1907.. 2457 .. December, 1904.. 2136 

» August, 1907 .... 2519 » dune, 1904 ...... 2130 

» aly, TERT oc... Wil » December, 1903.. 2197 


A year ago the number was the highest recorded in 
any recent period, and the present figure is 413 below 
it. Im every month there has been a fall, in one case 
of only a single point, i 
points. 
out, the 


and some cases of over 60 
In the past. month, as we have already pointed 
fall would have been considerable but for the 
sudden rise in cotton values, and here the appreciation 
is due not to an increase of demand but to a threat- 
ened shortage of supply. At the beginning of the 
month American cotton spurte d on reports of a poor 
crop, and there was some excitement in the market ; a 
better tone was reported, and in some quarters buying 
became more free. But the demand for piece goods 
has not greatly improved, and the stir has been mostly 


on the surface. Manufacturers have naturally tried to 
obtain higher prices on the advance of the raw 


material, but reports from Manchester do not suggest 
that they have been successful. In their recent circular 
Messrs Robert Barbour and Brother describe the out- 
look as perplexing. The position of American cotton 
is (they believe) big with possibilities ; India has been 
rather less apathetic, but China is still suffering from 
the decline in silver, and the trade with Japan is ham- 
pered by the country’s financial embarrassment. The 
wool trade has shown some signs of recovery, but even 
there the market will ee have to wait until the 
harvests have fulfilled their promise and sent down the 
prices of food. 

Apart from textile raw materials and products the 
only commodity included in our list that rose in value 
during May was wheat, the gazette pric e of which was 
338 5d at the end of the month against 31s 6d at the 
beginning. The high price of food has been, of 
course, a serious handicap to industry, and the imme- 
diate future of trade all the world over will be governed 
mainly by this year’s harvest in the United States. The 
crop, which three weeks ago was reported to be very 
promising, has lately suffered in some districts by 
heavy floods, and it is possible that the big harvest on 
which so many hopes have been built may disappoint 
us after all. In any case, a rise in the value of wheat 
is not an encouraging sign at so critical a mome nt as 


it would actually have been a | 
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the present. Among raw materials there is a fairly | 
general fall, and = metals, as usual, have 
dropped as heavily as any. On_ balance over 
the month copper was _ practically unchanged, 
as the burst of speculation which sent the price 
of standard shooting up in the middle of Mav 
collapsed towards the end in sympathy with a 


decline on the New York Stock Exch: inge. Optimists 
are still prophesying the increase of demand which we 
have been so long awaiting, but until the purchasing 
power of the United States recovers it would be idle to 
expect any appreciable recovery. However, as our New 
York correspondent pointed out last week, there 
already signs of a change in sentiment. Tin, 
had by comparison been so firm, coll: apsed during May, 
and was quoted £13 per ton lower at the close than at 
the opening. Dealers looked forward to a considerable 
increase in the visible supplies at the end of the month 
both in Europe and America, and as 
Monchy and Havelaar explain in their monthly cir- 
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tions of bull engagements. The visibl. supplies a 
given as 16,719 tons against 13,242 at rid 


this time last | 
> : ast 
year, and 13,898 at the end of April, so the _ 


< 


Statistical || 


| pe osition is not strong. Other raw materials that § i} 
° . . ss a le@ ql fi 
during the month are iron, lead, oils and leather - 


the price of sugar has declined, to the relief of t} 
fectionery trade, and meat, which rose a month 
ago, has dropped back again. 

Summarising the month’s movements, we 
peat that there is little sign of an industrial 
vival; that in most trades demand has not vet been 
stimulated by the cheapening of money and commod}. 
ties, and the purchasing power of custom¢ 


CTS has not 
been restored either at home or abroad. 





THE PROBLEM OF CONGESTION IN IRELAND 


Last week we dealt with certain obje 


tion s th it present 
themselves to the recommendation of the Rx port of the 
Royal Commission on Congestion in Ireland. 
objections are mainly to the machinery proposed to be | 
set up, to the area proposed to be dealt with, and t 


the principles of compensation on which prices : 


rat 
ure ft 


Com- 
missioners are open to grave objection on these more 


be determined. In our view the proposals of the 


and we. think 


or less fundamental points, that Sir || 


Antony MacDonnell’s memorandum of dissent has prae- 
tically shattered the arguments on which the Report 
has based its recommendations, at least as 1 


When, 


underlying subject matter 


¥e . +) 
egards the 


question of machinery. however, we come 
face to face with the 


of the 


great 
inquiry, the problem of the western seaboard 
Ireland, when we leave the subject of ways and means 
and consider what needs to be done, we find much food 
for reflection in the Report and the enormous body 


} 


evidence on which it is based. It would have been 


evidence been given ; had 
some authorites been quoted. Probably the 

the Report were appalled by the mass of material at 
their disposal. 

The problem of the west in Ireland ts how to raise 
the social and economic conditions of the people, wh 
now try to live on rocks and bogs and mountain sides, 
always on the verge ol famine and star- 

unnecessary to outline the course of 
good land in Connaught—and 
there is abundance of good land there—bare 
people ae planted them on the bad. We now have 
them in 1 position under which they cannot prosper 
and which is a constant menace to the order 
government of Ireland. 

There are two main methods whereby 
ment in economic conditions might be had. 
provide suitable industries for the workless people an¢ 
the other sufficient land. It is a mistake to assume 
that the second of these methods is the sole 


better had references to the 


writers of 


and who are 
vation. It is 
events that swept the 


ol its 


anc lg rood 
an improve 


One is to 


na 
}¢ 


was out 


of the difficulty. There are many communities on - 
western seaboard of Ireland that are not suited 10 

. . . ° ar the 
migration on to the good lands of the interior of ! 


country—whose training, experience, and inclinations 


; i aoe Time might, 
would unfit them for ordinary farming Pim: migh 
other difficulties 


of course, change all this, but there are 
in the way that would forbid us to assume 

tion is the sole and universal panacea for the west 
The other solution—the setting up. of “wl i} indust: 
is attractive to the amateur politici ian, W - likes to oa 
the people tic and are 


that mi rra- 


~ 


Ss 


at work on thing's that look artist 
oT a deal may | 
os 


the encourage! 


, 1 “oe 
of Ireland. Othe 


western coast 
have been established here and th ‘a 4 

; “y1¢ an 
have been locally useful ; but, when all is sale 


| 
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on the 
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‘ e said 

done, the setting up of these iduetstes Coes : 


sea fishing 


, mn that | 
industries 


have 
to have been of much permanent ben: fit, and oe 
ir as getting 


been a mere scratching of the surface so !4 


In many 
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| persons in the neighbourhood who consider that thev 


| Exchange has, we have reason to believe, proved in- 
teresting to many readers who look forward to a 
general recovery on the Stock Exchange. The prin- 
ciple followed was sufficiently obvious, and the scope of 
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yarts of the West of Ireland the peasants are merely 
residential occupiers. Their support is derived from 


wages they earn in England, Scotland, or Wales, 


the 


where they migrate each season. Their wives and 
V < e - . 
chil dt en live on the little patches of bog or mountain, or 


but 
is de rived 
great mistake to 


congested villages of the West of Ireland ; 
of their means of subsistence 
spots. It would be a 
attempt to interfere with this system. It is economic- 
sound. There an effective demand for the 
labour that is thus supplied in great Britain. It 
usually a demand that requires to be supplied for com- 
jaratively short periods each year—such, for example, 
oa the agricultural needs of English and Scottish 
farmers in the spring and autumn for sowing and har- 
vesting. It is better that the temporary labour so re- 
quired should be supplied by migrants from Ireland 
who can spend. their off periods with their families in 
the pure surroundings of Connaught or Donegal rather 
than in the slums of some English city. 

But, in addition to the seaboard population of the 


in the 
hardly any 
from these 
illy 1S 
1s 


western counties and the labourer migrants of the in- 
terior, there is a large population that has to be con- 


sidered that is purely agricultural, and that has no 


other means—if we except contributions from friends 
n America—except what can be got out of the land. 
It is for these that enlargement of holdings by the 


breaking up of grazing lands in the neighbourhood or 
by migration to other districts where untenanted land 
is available, recommended. Lord Dudley and his 
‘olleagues have realised the necessity for facing boldly 
They would solve the diffic ulty by 
scheduling a great area—one-third of Ireland—and de- 
voting it to this purpose. Were we to start free from 
conflicting influences and unencumbered by the rights 
and claims of owners and other persons interested this 
solution might be a desirable one. As it is, before it 
‘ould be applied many difficulties will have to be faced, 
and many obstacles will have to be got over. 

The the *‘ untenanted *’ land of Ire- 
land is not altogether a question of the relief of con- 
gestion—it is largely a problem of how to make the 
available land go round more satisfactorily. That this 
is so is now making itself evident by the troubles that 
are arising among the ‘‘ landless ’’ men all over agri- 
cultural Ireland. The ery now against allowing 
‘migrants "’ or even evicted tenants from getting the 
land exclusion of the sons of tenants and other 


is 


this pre »blem 


distribution of 


IS 
to the 


oe 


have a prior claim. Cattle-driving *’ in Ireland is a 
symptom rather than a disease. If we are to cure the 


disease we must have regard to the symptoms. 





SPECULATIVE INVESTMENTS WITH 
POSSIBILITIES. 


OeR article of last week on cheap money and the Stock 


the sn lt a ° ° ° 
Me investigation necessarily limited, the tables being 


confined mainly to very prominent securities. 


In the search which investors seem to be making for 
Cheap securities, it may be worth while calling atten- 
tion te 


: » some of the more speculative stocks and shares, 
that have fallen even more than those which have been 
affected solely by the effects of dear money and active 

ade. It is clear that if sound interest or dividend-bear- 
ing securities have been unduly depressed by the mone- 
tary and trade conditions of the last two or three years, 


1 . 
those WwW hich 


have been discredited for other reasons 


} ‘ . 

have received even less support than they would get in 

hermal times. In other words, when investors can get 
a hj ” . 

4 high yield from good securities, they are not likely to 


run risks in buying securities that are under a cloud 

















of their own, in addition to the general darkness that 





has overspread the markets. : 

There are a number of non-dividend paying stocks 4 
whose only real value rests in the chance that their 4 
turn will come at some future time, while | 
others, though continuing to pay dividends, have : 
been depressed by temporarily adverse conditions. | 


Many of these securities have as yet hardly benefited 
at all by the advance which has been in progress, and 
where it is possible to show that prices remain below | 
the range of the last two years, and show a still greater | 
depression below the average of the last five years, it 
may very well prove on further investigation that for 
the purchaser who can afford to wait for results there 
are greater opportunities in buying securities of this 
class than in taking up others that have already re- 
covered a considerable part of the previ It 
should be hardly that the 
bility or probability of permanent improvement de- 
pends in each individual upon the ability and 
energy of the directors and managers—a question into 
which it of course, impossible for us to go. In 


' 

| 

| 

i 

ous loss. 

| 

some cases regeneration will,only be brought about by 


necessary to observe possi- 
case 


IS, 


the infusion of fresh blood and real business capacity. 
We propose now to put before our readers a selec- 
tion of securities chosen, in most cases, simply because | 
they are quoted below the average prices of the last 
five years, though a few have been introduced for other 
reasons. The process involves the repetition of some 
stocks that were quoted last week, but no excuse need 
be made for this, as it brings with it the advantage of 
a more extended comparison. Our first group com- 
prises” British, Colonial, and / American railways :- 











| 1 1903. | 2904. | 1905. | 1906. | 1907. | £3 ) 
British Rails. |_——— | ———_| ———_ ——_—__|_— or : 
| H. L.| HL. | HL. |. Lj HOLL a Fr 
Barry Deferred ..| 92 | 84 (112 ) 85 098 | 914 109 | 933 82 74 | 74 
Caledonian Def. ..| 3943) 273 | 344 | 26 | ssf 424 288 | a4 233 
Great Central Det, 18 = 12gq) 178 | 123 | 193 1/16 |19 15h) 174 1 iad 
LC. and D. Ord...| 18g | 138 17 | 12g | 17¢4; 153 168) 13 |: 16% «10s; «12; 
Metropolitan Ord.| 944 | 79 102 83 (100 | 864 | 89 59 | 454 S5h | 444 
North British Ord.| 49 | 392 | 488 | 384 | 498 | 43: a7 38 40g 27g | 338 
S.E. Deferred ....| 643 45g | 644 47 | GOs | 484 | 554 aa 508 274 | 363 
CoLontaL RiyYs. 
Canadian Pacific. .|1429 1204 139} {1124 | 11824 ‘133 |208 162 2029 1423 165 
Grand Trunk | 224 | 13¢4) 22ee] Ll& | 264 | 194 | 2944! 258 -33B OG 
AMERICAN RLys. 
 anpeaneegeemadt 43% 425 | 224 | 5S4zh! 3834) 524 40~ 45 128 | / 
Reading .......... 35y5| 20 42 20fh| 73h | 40g | 85k 59h 728 
Southern Pacific. €oR” 395 | | 74 | SOR | 994% cay ae” 
Southern Railway 3 | 173 38 5 | 3944) 288 | 434 | in 
Union Pacific .. 110% | 69s 1193 | 4” (1553 | Llés laos" liege 188s ions 1145 


In the case of British railway deferred stocks there 
of course, a very obvious reason why they have 
declined as the net revenue available for dividend has 
declined year by year. Those that get dividends at all 
are receiving smaller percentages than formerly, while 
those that, like Great Central and London, Chatham, 
and Dover, have not received dividends seem for the 
time being more remote than ever from the prospect of 
getting anything. Although, therefore, prices are in 
every case, except Great Central, lower than even the 
lowest record of 1903, there must be a change of 
circumstances from what is now apparent in order to 
give the prospect of a rise in the capital value of these 
stocks, 


Is, 


to say nothing of an improved return, 
or in some cases a return at all in the way of 


dividends. We have included Canadian Pacific shares 
as a speculative possibility, though the price is higher 
than was recorded in either 1903 or 1904. The record 
of Grand Trunk ordinary seems to show that there ts 
always a fair chance of making a ‘‘ turn ”’ by buying 
it under 20, as in no one of the five years has it failed 
to rise to over Judging by the record alone, the 
Southern Railway looks the most attractive among the 
American counters, since with the exception of last year 
it has never been so low as now throughout the five 
years. Erie is also very low, owing to the recent 
narrow escape of a receiv ership, but the other American 
Rails quoted are all higher than the best prices touched 
in 1903. We have not included any Foreign railways, 
because though Argentines and Mexicans are active 
and speculative, they cannot be said to be specially 
depressed now, having taken their full share in the 
recent revival. Our next group comprises some im- 
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portant, en for the moment unfortunate, joint-st: parhi mpnient. Our final table takes in the British Sun | 


( sompanie S. 








1903. 1904. 1905. 1906. 1907 - 
— eee - _seseem —————- NOW 
H. | L H.; L H I H. | I H. | L 
Charing Cross, &c., 

Electric ...... 93 8 92! Te) 88, GR) 6B | 3h 48 34 Ok 
City of Lon. Elec.| 12 | 944 113)! 10g, 13¢h, 108 | 113 | 9% 108) 9 98 
Metrop. Electric..| 20 | 16 | 224 | 153) 1 9s} 103 | 73 8 5 48 
Westminster Elec | 1344 11g | 134 | 127 1344 113} 126) 9 , 102) 7h! Te 
Cape Town and 

District Gas . 15% | 144 | 153 | 14 «|: 183) «153 | 17h | 14 «| «144 7 5 

IRON AND STEEL. | 
Barrow Hematite 

|. eras 23) 1h) OR] olds 2h «lx Of) 14) 2! 1H) 1 
Cammel,Laird,and | 

DA thes amuniaes cm 83 | 6% | 1053 Sys) 11k | 8B | 9%) 4 3 
Clayton & Shuttle- | 

SE cbc wack +s ee. Ss 8 1d; i) lay) 1 4 
Richardsons, West- 

garth ......... wf) «CO 3 lk ORL asda] . 

The shares of the London Electric Lighting com- 


panies have been depressed by the introduction of ihe 
filament lamp, by which the consumption of electricity 
per lamp is greatly decreased. That, of course, wii 
involve a loss of revenue to the electric lighting com- 
panies, but as the reduction in the electricity 
may bring in more consumers, it seems quite possible 
the loss of revenue may be temporary, and at all events, 
the great reduction in the prices of shares in this group 
below the average of the five years renders the shares 
well worth watching for a further fall, or for signs of 
a coming improvement. The four Iron and Steel com- 
panies quoted have failed, from one cause or another 
to benefit from the late activity and high prices. In 
view of the outlook for these industries, considerable 
further investigation into ‘the circumstances of each 
company would be necessary before coming to the 
conclusion that the prices, low as they are, 


cost of 


make the 
securities really cheap. : 

The next group comprises Traction companies, 
mainly those concerned with street transport in London 
and the suburbs :— 


Transport 1903. 





Companies. ba : “it ei - Now 
H.|% | 8.;G. 1. | & H. L H.| L 
British Electric aE ae =. a 
Traction........ 14yq 113 | 11¢4) 8% | 103 | 7H) 83) S34) 4% 13) 13 
Cape Electric | 
Tramways 28 «1f) 2) ly) lk 3s] [gj 4 fs wv 
London General | | 
Omnibus ...... 1074 87 «(1244 | 97 (129 «99 «(117 | 80) 82 «| «37 SC 4 
London Road Car) 5g 44 68 42 | 68 5h) 68) 3B) 33 2) 2 
Metropolitan Elec- \ 
tric Tramways} 
Deferred.... | - a 2 Tos | a. a 
Potteries Electric! fs F é | ; " t tr - 
Traction .....| 1 Z Z ci 8 8) 448) «(OB 
Manchester Ship tt 7 : d e 
CanalPre ference| 2 14; 188 1%;' 2 13] 1381 18] 148! 1agl 17, 


The London omnibus companies have to solve a diffi- 
cult problem, the latest attempt being a proposal to 
amalgamate the four principal concerns. No doubt 
an amalgamation or a working agreement will be con- 
cluded eventually, and it seems certain that one of its 
features must be a very substantial writing-down of 
capital. There is, however, a good deal of scope for 
enterprising speculation in the present situation, which 
has received illustration during the past few days by 
a considerable advance in London General Omnibus 
shares on the rumours of amalgamation before referred 
to. Manchester Ship Canal preference shares have 
dropped away since the issue of the last half-yearly 


report, although in that the announcement was made | balances of 








that the undertaking had been for the first time able | 


to meet its fixed charges. Recently, too, it has been 
notified that a deepening of the waterway by two feet 
has been effected which will admit of ships of much 
larger tonnage using the canal. The 
in price is that an issue of debentures has been made, 
putting an additional charge of £14,000 per annum in 
front of the preference shares held by the public. Before 
these Come in sight of a dividend, too, a sum of 
£:35,000 per annum must be provided for the preference 
shares held by the Manchester Corporation, which rank 
before those held by the public. The present price is, 
however, the lowest of the five years, while the position 


cause of the fall | 


Africa Company and a number of Misce! 








ans 
1905. ‘ 1904 _ 1905. 1307. 
H. | L. | H L H, | I H H iL Now 
British 8. Africa..| 344) 2¢s) 2) |) It, 2) WW 2 1s Yq —| 
| Argyll Motors ... we ne 6x a ls 1 ly ] : 
British Aluminiun ee a ; fm of 
Calico Printers | , + Ti & 
Association... ta) 1 8 ai ¢ Xa 
Mazawattee Tea 14 14 lz | i te : 4 ¢ 4 
Nelson (Jas.) and z 
Son, 2nd Pref. . 34 1 ld ; 1} la } ; ; 
R.PlateFreshMeat] 1} Lys} 1 1 lf! ly ] : l 
Roberts, T. R ly th; 18) 1 l¢ iv 7 
Russian Petroleum : ; 5 
and Liquid Fuel} 14 rs l? 4; 1b i 3 ‘ 
Van den Bergh’'s. 5} 44 | Sie 44) Gy 54 2 2a! 2 13 1; 
| Waring and Gil'ow | g i 
7% Cum. Ord. 1s { ley + o1¢ lk 5 
The outlook for the British South Afrieg Com- 
pany cannot be considered promising. But. ther 
are vague and remote possibilities behind jt 
and it is just possible that if there is going 
to be a general South African boom Chartered shares 


may participate in it. It will be seen that th 
of each of the other companies in the group 
been quoted at some time a good deal higher th: 
present, and though we have not space to | 
the affairs of each individually it not t 
say that any one of them may with improved 


shares 
have | 
in at 
vestigate | 
is ) much to 


manage: | 


ous Shares, | 
| 


ment attain as good a position as it formerly ccupied. | 
In these cases, however, as in all the others, the |) 


shares are put into our list merely because they have | 
not yet participated to any great extent in the recent || 
advance e, and are lower than they have been previously 

That not a recommendation to buy any of them | 
indiscriminately, but a suggestion that their position | 
may justify a further and more detailed investigation | 
than we are able to supply here. 
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THE GOLD STANDARD RESERVE FUND OF THE 
INDIAN GOVERNMENT. 


of the Government 


. ' 
India 
of Mareh 
causes 


The 


MY 


THE financial statement of 
for 1908-9, which was published at th« 
last, 
of the present weakness of the Indian exchange 


vitally 


end 


contains some interesting remarks as to the 


Indian Government is, of course, 


concerned in| 


supporting exchange, not only on account ot the large 


remittances which it has to make to this country, 


also indirectly, because a fluctuating 


but 
and uncertain ex-| 


| change necessarily tends to curtail the influx into India | 


of the capital which she so greatly needs for her com-| 


mercial and economic development. The 


main | 


| 


security which India possesses for a stable exchange 1s | 


the Gold Standard Reserve Fund. There has be 


siderable discussion in India as to the uses to which this 


and it mav be useful to 


Fund has recently been put, 
summarise briefly the facts as to its original constitu 
tion and subsequent modifications. 

The creation of 
plated by the Indian Currency Committee of 1595, who 
recommended in paragraph 60 of their report that any 
profit on the coinage of rupees should not be credited 
to the revenue or "he Id as a portion of the o! ‘dinary 
the Government of India, but should be 
kept in gold as a special reserve, entirely apart from 
the — Currency Reserve or the ordinary Treasury 
balances. The object of this suggestion was to give 
effect to ‘the view stated in paragraph 59 of the same 
report that the principal use of a gold reserve was 

‘that it should be available for foreign remittances 
whenever the exchange falls below specie point, and || 
that the Government of India should make their gold 
available for this purpose, w hen necessary, 
conditions as the circumstances of the time may re 
desirable.’ A fund was started on this basis at the be- 
ginning of 1901, when it was decided that the profits 
on coinage should be remitted to England, and there 


u nder such 
nder 


is certainly better than it was in the early part of that! invested in sterling securities ; the profits which had 


— 


a 


a fund of this nature was contem-| 


‘n con. | 
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act ail from April, 1g00, were so ssualiied to il tend | th: it see: was a serious falling off in exports, and that 
and — | the demand for the Secret: iry of State’s bills was cur- 

It had been anticipated by many writers that the | tailed. The second might have an entirely different 
| Government of India would find difficulty in maintain- | origin, and be due (in part) to the greater prosperity of 
| soe exchange at Is 4d. This was not, however, the | the people, and to the demand for a trade counter of a 
| ae and in the vears immediately following the con- | higher denomin: ition, owing to a rise in prices, coupled 

eaiot of the fund they experienced consider able | with an increase in the valeme of transactions. We 


embarrassment, not by any demand for gold, but by | understand that in the last few years the effect of the 
repe ited risks of a shortage of rupees, which were | latter group of causes has been growing, and that there 


by continuous heavy trade demands, and which | 


caused are indications that the 


absorption of sovereigns in 
<sitated the large coinages of the last few years. 


Il nece India for the purposes of circulation is ste< idily inereas- 
In order to obviate these risks, it was decided in 1904) ing. Thus the Indian Paper Currency Re ‘port for 
to accumulate a reserve of silver sufficient for the | dice £ Millions, 190077 States: ‘The figures in the 
coinage of 3 crores of rupees, to be held within the | 1902-5........ “a margin show the net absorption of 
Paper Currency Reserve, and to be known as the Ingot | F877: 33 sovereigns in Treasuries and Cur- 
Reserve. This was founded in July, 1904, and rose to | 1905-6........ 27 rency ofhces in each of the 
crores of tolas by January of the following year. The een es five years ending 1906-7. The 


~ontinuance of the trade demand for silver currency 
during 1905-6 (when the stock of rupees in the Paper 
| Currency Reserve fell to 74 crores even after the whole 
of the ingots had been coined up) soon showed both 

Reserve was insufhcient for its purpose, and 
also that it was dangerous as displacing in the Cur- | 


absorption in the year under report has been the 
| highest on record, the United Provinces and the Punjab 
| showing the largest demand.’’ <A portion of the in- 
creased absorption is doubtless attributable to a more 
extensive hoarding of gold in partial replacement of 
the hoarding of rupees, now that the intrinsic value of 
rency Reserve, rupees which might be required at the | the silver in the rupee is no longer equivalent to the 
shortest notice. It was decided, therefore, to build | face value of that coin. 

‘up a silver reserve out of the profits’on coinage. In The crisis in the United States last vear and the 
other words, a separate silver branch of the Gold | famine conditions now prevalent in a considerable por- 
Standard Reserve was formed, and this was built up | tion of Northern India may be taken as representative 
to its proposed limit of 6 crores by March, 1907. This examples of the first class of causes, and, as explained 
arrangement, a fuller explanation of which will be | in the Indian Financial Statement for the current year, 
found in the Indian Financial Statement for 1907-8, | it is to these that the present weakness of exchange is 
met with some criticism at the time. It can, however, | primarily due. We may briefly refer to another factor 
be justified by the consideration that the primary object | which has almost certainly had an important influence 

‘of the fund has always been the effective maintenance | on the movement of exchange, viz., the great increase 
of the Gold Standard, and its protection against what- | in the recorded value of the imports into India in the 
ever dangers may assail it. By it the Government of | fast two years. This has been concurrent with a de- 
India are enabled to give more certain effect to that | creased elasticity in the export trade, due to the above- 
portion of their policy under which they undertake the | mentioned famine conditions, which have caused the 
obligation to give rupees in India in exchange for | diversion for India’s own use of the large exports of 
sovereigns when tendered either in India or in England. | food grains which take place in normal years. The 
Moreover, the growth of the Gold Reserve Fynd was figures below (for the eleven months from April to 
only temporarily and partially arrested (the interest on | February inclusive) show the position :— 
the _ investments continuing to be credited to it), 
and was again resumed on the completion of the Silver 1905-6. 1906-7. 1907-8. 

' Crores of Rupees.— 


Lané¢ +h, 
that tne 
+ 


Excluding treasure and Govern- 
ment stores — 
DRO cccccisccsesecscccscee TE sees .FP cece Be 


NEE ca cccecescccvcescesccs M5. DW... 
Including treasure and Govern- 
ment stores— 


TUPOEND ccccccccefecccecesesse FED cscs BOF cece BD 
EROS ss ccccccesvesesésescess BED ccae BRP ones. 


We do not propose to examine the point in the pre- 
sent connection, but in view of the large remittances 
which the Government of India have to make to meet 
their sterling obligations in England, it would be 


Some of the Indian Chambers of Commerce in dis- 
cussing this arrangement suggested that it was desir- 
able that the Gold Standard Reserve should consist 
chiefly of a Gold Reserve located in India, and that it 
should not be invested in British Securities. In reply 
the Government of India pointed out that a large hold- 
ing in gold would mean a serious retardation of the 
growth of the Reserve, and that it was unnecessary for 
the present to assume that a fall in exchange would be 


imultar . . - ‘ za arlea > —-P : 7 on ° 
ne With such a marked depreciation of | strange if exchange had not been unfavourably affected 
sterling securities in England as would justify that | py the great shrinkage of the margin of exports over 


Government in ace epting a permanent loss of interest. 
Moreover, with reference to the suggestion that the 
gold should be held in India, the main line of defence 
igainst a fall in exchange is the strength of the Indian 
‘overnment's gold position in England. If gold is 
ever required to drain off redundancy of rupees, it 


| imports shown by the figures of the last eleven months. 

The steps now being taken by the Government of 
India to support exchange are on the lines which they 
previously indicated that they were prepared to adopt, 
as they have during the last few weeks undertaken to 
sell in India bills on London to the extent of £500,000 


‘ould be taken for the purposes of export, and the per week at Is 3 29-32d to the rupee, this figure repre- 
otter by the Indian Government of bills on London | senting the ‘* export point ’ of gold. It did not neces- 
—. be y nae as effective in such an emergency as | sarily follow that the Gold Standard Reserve Fund 
ar ler of gold in India. Apart from this, a supply of | would be drawn upon for the purpose, as it might have 
_s India is actu: ly held in the paper Currency | been found possible for the remittances to be made 
Tre ‘e, in addition to a smaller floating stock in the | through currency, or the Secretary of State might have 

a etedee | been able to meet some portion of the amount of the 
lt ma be explained in this connection that the neces- } bills from his Treasury balances. The allotments made 
‘ty lor utilising the gold reserves of the Government of { have, however, in part at any rate, been met from the 
India may arise in two totally distinct ways: (1) on| Gold Standard Reserve. This consisted on the last 
a of a fall in exchange, and (2) on account of an! day of March last of £14,019,516 invested in sterling 
a eased demand for gold as a circulating medium in | securities of the nominal value of £14,892,599, and of 
a Though these two factors may operate concur- | £°332,0co in gold, leaving out of consideration for the 
‘ V 


, it would not be strictly correct to regard them 


present purpose the 6 crores of rupees then held in the 
’S aspects of a single cause. The first (which was, as 


already silver branch of the Fund in India. A recent Govern- 
( y stated, that contemplated by the Currency | ment return showed that, in addition to these 6 crores, 
tee of 1898) might arise from a succession of | a sum of lakhs was held in rupees in the silver 
*S oF untoward political events, with the result! branch of the Fund in India on April 22nd, this repre- 
Sm™|]}]}]™[?)}™"="$]9“—— 
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amount received for sterling bills drawn 
against the Fund in England since March 26th. ‘The 
total is now larger. 

The most recent important event in the history of 
the Fund is the decision announced by the Secretary of 
State for India in the House of Commons on July 9, 
1907, that, with effect from 1907-5 until the Reserve 
reaches £.20,000,000, one-half of the profit on coinage, 
together with the interest on securities, will be added 
to the reserve, and the other half of the profit used to 
| supplement the funds available for capital expenditure 
| on Indian Railways. This decision was at the time 
| criticised in certain quarters, on the ground that the 
| 


reserve is at present inadequate to guarantee the 


¢ +} . 
ac tae ro 


1} security of exchange, and that it is premature to divert 
|| any portion of the profits on coinage in this wav until 
it rea ‘hes a considerably higher figure. The present 
}| position may seem to lend some point to these criti- 
\| cisms, but there were good grounds for the decision 
i| The Government of India have commenced to sell in 
1! India sterling bills on London, and, as was pointed out 


ACT, the 


) 
‘nt Indian Budget debate by Mr Ba 


|| Finance Member of the Viceroy’s Council, these s iles 
\| will draw off surplus rupees, and remove them from 
|| active circulation until the demand once more 1 vives 
i] } , ’ 

1} and any temporary 1 dundancy has ceased. The g id 
| resources of the Government ol India, including the 
| gold in the Paper Currency Reserve in India and Lon- 
1} don and the gold securities and gold in the Gold Stan- 
1] dard Reserve (but excluding Treasury gold), amounted 
| at that time to over 20 millions sterling, and these have 
| since only fallen slightly. At the same time, we think 


that it may possibly be found desirable that some por- 


tion of th 


‘gold reserve held in England should in future 


be held in liquid gold, sav from 3 to 5 millions sterling. 
This sl} 1 sufi a seat a eal i ai crac 
i snouk SU tO ) i npo { \ CMe Ori if 
i} that mav arise, and the resultant loss of interest would 
li not seriously retard the building up of the fund. 
{) 7 ' 





PROGRESS AND RETROGRESSION IN GREECE. 


Pui past decade has seen a steady rise in the value ol 


} 
does 


Undoubtedly the oppressive — tariff 
recent Consular report Mir 
Pele ponnese, describes the 


resources. 


| Greek Government securities, and investors who 

1! bought five or six years ago have no reasen to com- 
plain of their purchase. The good results are due 

mainly to the able we rk of the Financial Commission, 

| which has husbanded the country’s resources to the 
| benefit both ot the inhabitants and = of the bond- 
holders . but the value ot a (sovernment stock 
|} depends ultimately on the country’s trade, and 
bondholders are closely interested in the growth of 

| agriculture and commerce. \t present the ace- 
1 counts of the state of trade in Greece vary eood 

| deal with the different districts, and while corre- 
\| spondents from the Peloponnese write in cheerful and 
| encouraging tones, others from the Islands draw a 
| dismal picture of declining trade and dwindling 
i| 


much mischief. In a 
Wood, writing on the 


| ees — f ahi { hs a: Si ‘ 

| vear 1G07 as a tavouranie one I his aistrict, con- 

se ae . : Pe aoe . 

| siderable improvement and activity being notice- 
i able in all branches of tr: ce . industr\ : and agri il- 


ne 


ure.’’ By wav of illustration he quotes the figures ¢ 
the Patras custom-house, which show an increase of 
1 


#.20,000 over 1906, alist 
~ 


‘A 


7 < presperous vear. 
Exports of olive oil, pickl d olives, cheese, wine, citrons 
in brine, and minerals also 

weather, too, was favourablk 


show an increase. The 


to the principal crops ; 


| ‘‘currants and sultanas gave a gov d result, having 
11 sold well on the whole. Olive oil was a magnificent 
\| vield, far above the average.”’ A good olive crop, 


| unlike a big crop of currants, is a great boon t 
| growers, because an incr ase in the supply of oil does 
| not cause a proportionate decline in price. It would 
|| seem, however, that this fact is partly due’ to the 
almost constant alternation of good and bad seasons. 

The most encouraging feature of all to those inte- 
rested in the welfare of Greece, whether politically or 


i 
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financially, is the improved condition o} 


who have gained so much from the i 
currants during the last three vears that ee 
paying off the mortgages which they be E<oee 
to raise, often at usurious rate s, du vad _— 
Mr Wood describes these peasant proprictors i = 

7 hal 


backbone ol the country (they cert; 
marked and pleasing contrast to som: 
dwellers), and an their 


naturally gives animation to all bran 


increase in 





The crop on which they SO largely rar ‘9 
extremely well at the beginning of 1] > 
there being no stock in the hands ot vr , 
chants at the end of June; so forward ere ; 
in May and June on the remunerative ( 
8s 6d per cwt, f.o.b., for good, sound vit 
currants in half cases. Up to August is 
well with the growing crop, and som: ny 
secured in good condition, but on that date rain « 
in while fully two-thirds of the crop ‘ Osed 
plants and drying grounds, and caused e loss h 
in quality and quantity. The market 
the end of September, when a stronger d nd erad 
ally raised prices, which by the end of tl ear ete 
at 1Gs8 to ros Od for the lower and med 1! ts. Tl 
vear, however, with a failing demand ah: 
prices have fallen about 2s all round, ** and seem lik 
to go still lower.’’ Mr Wood IVES { lc ; 
quantities of currants shipped to. th ae 
suming centres irom thre end Of} \ugust t e end 
february 
1906-7 1907-8 
Tons Net rons N 
LOOGOD 22s ea ‘ 24,450 26.040 
CAGED bist videerne« sneer 21.830 23.970 
British outports direct ......46. . 7,020 8,92 
Ritbed BEAGOS cikvcccccscvaccvsces ABAUO 14.210 
CRREEE GONG cixkdi cuencanceees 1,280 ; 500 
POO 56 oc cRsoes ues enemas 130 2 
Germany, Belgium, Netheria.ds, 
and Austria-Hungary .......... 22,870 29,740 
SRE, Ache incase snwcasasises ; 4,320 3,100 
. POUR ke. d yaa wba .-- 94,000 106,500 


\ remarkable feature about the Greek currant trad 
is the aitempt te 
Law.’ 


bank, 


maintain prices by the ** Retent 
Originally the law depended upon a curt 


W hi h soon 


got hopelessly embarrassed by lend 
which it could not recover and retainn 


stocks of currants which it could not sell. So in 1905 


ng money 


syndicate obtained a charter for a ~ Priv 
pany for the Protection of 
Traders.’’ The company 


Currant 
‘ yuaranteed minimum prices 
rowers by engaging to purchase any 0 
fered to it at 115 dr per mill 
and the best fruit at 14 
prices are fairly remunerative to 
and medium qualities. In return 


Jt 


2 > Sos 
growths at 130 ar, 
crrowers ol the lowe 
~ 


the company et 


1 
} 


} ‘ os Vy9, a 
cashes 7 dr per 1,000 Ibs on all currants proaucee 


and has the right of charging 35 per cent. exper 
retention duty in kind or cash, according 
of ere p. 

It also pays to the Government a sum \ hich varies 


with the amount of the total export, amoununs 


- . ° ™ oaa° 11 1 
£.160,000 if the export is 245 million Tbs, tts eM 
and jalternative methods of raising revenue rss 

° . . ‘ 1 1, ¢ ring 
various complications and anomalies, which spi 


’ niore a\° 
partly from the company’s attempts to en's ec pe 
ment in cash and not in kind, and pat irom * 

° . 1 . na the 
fact that ‘‘ when retention is payable in kine | 


amount payable for each ton exported varies 2 
to the daily fluctuating value of retention \ arrants. 
Each shipper holds back in the hope that his a 
bour will fill the gap and enable him to carry out i» 
shipments on more favourable terms 5 5° that a 
ought to be the busiest shipping period, “ Oe Oe 
spectacle has been witnessed of steamers 1? all curr. 
ports lying idle for a week or more, becaust a 
shippers were waiting for someone else to or quilt 
the desired total.’’ This retention policy 's - 
the theory that. the world’s consumption fr presents 4™ 


. ° = \ a year, 
inelastic demand for 120,000 or 125,000 fons ©. 





hased upon | 
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} that prices can only be maintained at a remunera- 
a 1 vel by restricting the total export within these 
e\ 7" 





ae So far the policy appears fairly successful. 

ites - of course, has other exports besides 
ae Plenty of good wine is produced, but it 
a not find a market in England, although prices 
ial low, from 6f to 20f per hectolitre 22 gallons), 
fo.b. Sultanas find a ready market in the United 


Kingdom,’ and obtain relatively high prices (45s per 
ewt), but the production does not increase, as cultiva- 
tion “‘ requires extreme care and special knowledge. 
| In Etolia and Acarnania tobacco is an important pro- 
duct, but last year’s crop was a very poor one. 
Citrons in brine show an increase, the fruit going 
chiefly to England and the United States. 

Since more than half the currant crop is consumed 
‘n the United Kingdom, it is only natural that the 
currant districts should take a large proportion of 
their imports from us. So we find that Man- 
'| chester goods account for £,900,000 out of a total im- 
port of £ 5,717,000. Red herrings and dried cod- 
fish are largely imported, as fresh meat ** 1s very ex- 

snsive, and rarely consumed by the lower and 

middle classes.’’ Tinned lobster is also a favourite, 
as the convenient doctrines of the Greek Church regard 
+ as neither fish nor flesh, and therefore permissible 
| in the strict fasting season. 
With this favourable report we may contrast another 


| describing trade and commerce in Syra_ and 
ll the Cvelades, where the results for 1907 ‘‘ have 
ll only confirmed the unmistakable decline which 
has been going on steadily year after year 
| since 1892.”’ Thus the total trade of Syra 


‘| amounted to £.397,400, against £,426,500 in 1906, and 
'| £1,s00,000 in 1890; but this is chiefly due to “‘ the 
Al: 


| increasing activity of the Pireus, which has gradually 
absorbed a large proportion of the once thriving trade 

{ 

| 





of this place.’’ So, too, there has been a fall in the 
population of the Cyclades through departures from 
more flourishing 


ll the islands to Athens and other 
‘centres in Greece. In the import trade of Syra British 
goods still hold the first place, and a great fall in coal 
} was partly balanced by a rise, due to the Commercial 
|} Convention, in calicoes, linings, and cotton and 
wool cloth mixed. The islands contain various 
'| minerals, mostly iron, but in six islands no measures 
have yet been taken to exploit these resources, and 
| inthe others mines are inadequately worked, through 
lack of enterprise or capital. In Tinos, however, a 
| British company, Marmor, Limited, is working ‘‘a 
|| most beautiful variety of coloured marble’’ with 
modern and extensive machinery, and has recently 
| purchased the famous quarries of Paros. Santorin or 
|| Thera, the crater, we believe, of an immense extinct 
|| volcano, ought to have a flourishing wine trade, for 
| ‘‘the vintages are nearly always abundant, as the 
vines have never been attacked by phylloxera or 
peronosporos,’’ but the growers persist in their old- 
fashioned methods. Volcanic cement (‘‘ pozzolana ’’) 
| shows increase, but less than might be expected in so 
I] useful a product. Of the other islands we need only 
mention the iron ores of Seriphos and Thermia, 
which are mostly exported to Great Britain. A report 
trom the Adriatic Islands contains nothing of great 
Importance, except that the exports from Corfu in 1907 
enormous decrease of 4,201,440, having 
amounted to £,88,560 only. This was due to the 
failurs of the olive crop in a dry season, only 58,800 
barrels being exported, as against 176,000 in 1906. 
| Import statistics cannot be relied upon, as many 


| show the 


articles ‘* are still largely smuggled, owing to the very 
high d s charged,”’ e.g., silk, tea, and millinery. 
| \t last Greece is to have a daily postal service to 
and from the rest of Europe. The ‘railway from 
\thens, which now stops at Bralo, near the head of 


the Maliae Gulf, will shortly be open to Larissa, and 
's to he extended thence through the Vale of Tempé, 
and ever tually (it is hoped) to Gida, on the Salonika- 
Monastir line. The Porte, according to The Times 
| “Srrespondent at Athens, desires the extension to be 





day's 
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taken from Larissa by an inland route, which, we may 
note, passes through the theatre of the earlier part of 
the Greco-Turkish war of 1897, and would enable 


Turkish troops to be brought very rapidly to the 


various commanding positions which the Porte 
acquired by that rectification of the frontier which was 
part of the punishment of Greek temerity. Apart from 
this strategic advantage, the Turkish route has no 
merits, and if the Porte refuses its consent to any 
other, the Greek Government will probably run 
steamers from Isagezi, near the mouth of the Peneus, 
to Salonika, which is only some 60 miles distant. 
Thus the time from London to Athens, even at the 
present low rates of speed on the Greek and Turkish 
railways, would be reduced to about 78 hours, and 
that from Vienna to Athens to about 47. At present 
the time from London to Athens by Brindisi and 
Patras is about 108 hours, and from Vienna to Athens, 
by Salonika, about 80; but there are only three 
steamers weekly from Brindisi, and only one, with a 
second in alternate weeks, from Salonika. But, 
according to the Athens correspondent of the Morning 
Post, who gives a most attractive account in Tues- 
issue of a trip over the line from Bralo to 
Larissa, the time from London to Athens may eventu- 
ally be reduced to about 63 hours. To Austria, of 


course, the gain will be considerably greater, and the 


new route was put forward last January by Baron von 
Aehrenthal as one of the reasons for constructing the 
Novi Bazar line, the announcement of which caused 
so much commotion in Europe. The Greek portion of 
the line, with its tunnel through Mount CEta and its 
climb over the ridge of Othrys, should be very attrac- 
tive to tourists, and the Vale of Tempé has always 
hitherto heen counted as too near the Turkish frontier 
to be safe from brigands. The railway will change 
all that, and will hardly spoil the scenery. 
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AGRICULTURAL COLONIES IN PALESTINE. 


Lorpd Cromer has declared that Egypt is the country 
of the future, and the advance of Egypt should aid the 
advance of its neighbour Palestine, through which the 
trade between Africa and Asia will naturally pass. In 
the meantime there is an independent revival of 
prosperity in the Holy Land through the development 
of its resources by races more active and enlightened 
than the native Arabs. Owing to centuries of war and 
devastation followed by centuries of depopulation and 
neglect it was till lately barren and deserted ; the old 
forests had been cut down, the houses were in ruins, 
and the rains washing the soil away left the rock 
almost bare. But during the last 50 vears successful 
attempts have been made to revive agriculture, and 
parts of the land are again fruitful with cornfields, 
vineyards, and orchards. The German. religious sect 
of the Templars who emigrated from Wurtemburg in 
the middle of the nineteenth century in order ** to 
found the ideal Christian Church in the Land of Pro- 
mise,’’ was the pioneer of European colonisation. 
Their first setthkement was established at Haifa in 1868, 
and the second shortly afterwards at Jaffa. To-day the 
Temple numbers about one thousand souls, of whom 
half live in the original settlements engaged in com- 
merce or farming, and half in the purely agricultural 
colonies of Wilhelme and Sarona on the 
Sharon. The greatest movement, however, in th: 
colonisation of Palestine has come not from the 
Germans but from the Jews. Ever since their dispersion 
the Jews have made endeavours to repossess them- 
selves of their ancient land, and the anti-Semitic legis- 
lation of Russia and Roumania during the last 2; 
vears, adding the sting of persecution to the national! 
vearning, gave a powerful impulse te the movemnteni 
for the return. The stream of Jewish immigration has 
been continuous, and now there is a Jewish population 
of one hundred thousand, and thevgh the greater 
number have remained in the towns engaged ir com- 
merce, many have preferred the life on the land. 
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fei detica a edliaiat a caiadiad cai aati a aa ’ . 3 
- aero) as \ — 
agencies have directed the colonising movement ; on the | was formerly vineyard is being plant + oe 
wiew he } 1 .. : a ° Pp ‘ > ¢ to : . 6 *“44 OFango | E 
one hand, the Russian and Roumanian societies of the | almonds, and othér fruit trees whic 7 ; 
sé + vy? . + * q . ¢ . . 4 \ ad bywats “ 1} re 

Lovers of Zion,’’ which developed into the inter- | profit. Ti | In ou 
national Zionist movement, on the other the French Sisan and millet seed and lupines a; Bit: 
philanthropist, Baron Edmond de Rothschild. The | and from Gaza large quantities of ba: ee te } repo 
societies provided the men and the enthusiasm: the} to Europe, the grain being excellent for ai. 1 Pped | Pil the 
Baren gave the money and the administration. At the| the corn grown in the northern co! _ >» Dut lishet 
present time there are between six and seven thousand | Palestine itself, and there is still ar ; Y in| i deal 

° = . . . . “ \ 4 } e . . 
Jews scattered in groups of three or four colonies over | from Russia, which, however, is de R i 1} ince 
Palestine, with a total hoiding of over 30,000 hectars, | vears 1oq01-: the averave antit ; rt 
= . j = rag quantity \ ¥ « 

. ‘ ‘ ‘ ° ae : ° 7 . - o > Ss « $ be 
which amounts to 24 per cent. of the surface of the | but in 1906 it fell below 20,000, and t] 2, S || inc 
country. The largest gathering of settlements is along | 1907 this was due to the special cit S || they 
: . ‘ : ° “4 ° . ' “ - . ‘ t & | ater 
the South part oi the plain of Sharon inthe neighbour- | failure of the harvest round Gaza. 7 > |) the 
hood of Jaffa, which is still the most fruitful district | own the land there still pursue agriculi ; es || Liv 
and has abundance of water. Between Jatia and primitive and simple way, and refusc ck . ] and 
Haifa, in the upper part of the plain, lies another agricultural machines. W hile the < : i imp 
- 6 saa . a iat - 4 _ _ ’ antic 4 oc ° iT } rst 
group of colomes. Further North, between Nazareth | Jaffa, as has been shown, are continually ; . ; | Nn 

o Paes ° . ° . *7 - 7 . ( no j 

jj} and Tiberias, are four smail settlements ; in Galilee | the colonists get larger returns from 14] n, |] was 
| there is a larger group, and on the East side of the| they tend to decrease, and last vear 2 i | : 
|} Jordan Baron Rothschild has acquired several tracts | failed thev nearly disappeared. ” Vow ; }} wer 
| which have not yet been settled. Most of the colonists | been proposals for planting Jewish colonics jn +) fe . 
come from Russia, Roumania, and Galicia, but there! district. and if this is accomplish d Pp - ‘Bis 
. ‘ ‘ r* . . = . “ * ‘ 1} lh 
| are a few from England and English colonies who have | normally be able to supply her groy ne ke 
—_ . ° 1 . ; - 7 ng te PAU | 
come with experience of agriculture. The field labour | with home-grown food. The chief import at precces: {| ‘ 
is largely done by the expropriated Arabs, but the Jews | cotton goods, which come mainly from Manchest - oc 
have replaced the primitive methods of the old pro-| England, again. is the chief customer for + aici 
prietors with scientific cultivation, and have brought! and after her Egypt. Together they take more ¢ , 
to agriculture those qualities of enterprise and adven-' half the total value, amounting in 1906 to 420.000 py UP 
ture which have made them successiul in the com-| and in 1907 to £275,000 ow a 
. . 4 fe WED? ” i out 
eal weal aa ; ° sa pl 
mercial world. Che figures given above are suflicient to show the | qd 
In no country of the same size are the re such varia-| the agricultural colonies have already aleed ; || 
tions in climatic conditions as in Palestine, and in con-| measure of success, and that throuch their | aye ar 
ne . . ° —_ ™ . >! i fr 2aVOUT Tih ; i} ane 
sequen S the ditterent oT Ups ol colonies have dive rse | trade of Pal ‘stine is rapidly erowine’ in mpnortoen {| 

: ee aa = ee ee italia i ON on ont hs : a a ee ee 1] 
products. The SA which lic along the plain o1 sharon ) Tt is interesting also to notice that the Anglo-Palesti: lg 
are largely given over to vine vards and oranse | Company, a Jewish banking enterprise which finane | re 
gardens ; of late the cultivation of cotton has been in-| the colonists and local industrial enterprises, had (es 

i} troduced with good results, but it has not vet got turnover in 1907 of about seven million franes. whieh ee 
Vv 1 the . Ty i ] . re 7 > chie “cy . t ° . F c ‘ 
s beyond the experimental stage. The chief products of | was an advance of 25 per cent. upon the previous vear, 
ft — P oil ° ss ses eee ‘ . r | a « ‘ ‘i e 
fg the northern colon oe als and olives. ro | Still greater developments may be expected in the near || JB || er 
| 4 on tice —_ ~~ aol . trea in aren _ y : ine ‘ > ° $ ; ; i | 
j tobacco plant and mul perrystrce have been grown with | future. The Jewish immigration continues to increase, | wh 
| . some success, and it is hoped that within a short time | the older colonies have gained experience, new areas F S 
4 CRO an +L 8 yietr? : » or » Tho . ; ° = : ° ey : ’ 7 ° : a ° E i 
tobact O- ind silk industries will be start d. | he | are being brought under scientific cultivation, and I} 
colonies have had to struggle against a number of difh- | great improvements in the communications, internal | . 
ulties ee eee are = malaria, and above | and external, are being planned. There is at presen | S( 
all, Turkish taxation. There is a tithe of 12) per cent. | 4 French railway from Jaffa to Jerusalem, and th S| op 
5 upon the gross harvest, and as the assessment of the | Turkish Hedjaz line which will finally run fron ttl adm 
tax is in the hands of the Governor it provides a ready | : “th “4 p ily 
tax is in th vands of the rovernor It provi a a read | Damaseus to Mecca already opens up the eastern si Bl how 
opportunity for extortion. Nevertheless, ae success | of Palestine (which has hitherto been without means pil phy: 
; _ re 1 "1% c cay 1o «<roQ110e +t) sar t wry . . 1 | - . . . ' } RK } * : 
ee . was * a d in part from the rapid | ,¥ communication), and connects with the sea by aj BR || fre 
increase of late years in the imports and exports Of! pranch to Haifa. The Government has definitely de- | JB |] the 
a ft. hil ac . oO “OT ‘oo yf ory » i? dey et} » ° 4 ? . a o.* fi } ‘ 

; Jaffa, which is the chi f centre of trade in Pak 2 rides 40; Susi walt: ewcetn nies tails tote BE 
_ . . 70 wig yor ” ong + 1 - = e : | 
Ewents years ago it had h rds any traae, but me nection with the trunk line from Haifa to Jerusalem e || cop 
English Consular reports show that the experts 1n 1995 | and at the same time thev are going forward with pt 
"Y } » thr sfy7 Sr 2c 909 [Oe ) OO ° . . or “4 is } 

aes 8. fee 88 aga ram ae , construction of a harbour at Haifa. Hitherto Jatt i) re 
a ‘rease of 2 er cent,., an 1 jOH 1 early oe : . : : n 1 ond i br 
an ineres of 24 per cent qin \ hear!’ | has been the chief port, but its situation ts exposed and 1) 5 
~ ) “1 ‘rease oO I= per ce! ) 1 re- ° ° . ° “i ‘ 
ee : ov Serge es oe Pew hen landing impossible in rough weather.  Haita, « }} of 
VIOUS ve ar. In as , wie ; t reugn insumme rent eal the other hand, is protected on two sides hy the he hts Bs | Ye 
5 Ts wo 7 arlire oO e CTOD nev r al . a - . ° - : ee ‘ 
fall the - — geen of th The , Vey sceneenes of Carmel, and has the makings of a sale harbour E 
ar +4] he same —wure. 7 wWyS t ort. at ° e ° ate rian je 1! os 
oes c —y a ow . a ay ; me ; *| which may rival Beirut as the port of the Syrian) Bg || ing 
oO the trad is the export o oranges, which aS | \ . , -. s . rt B i 
; ¢ . > nex r » Ores corn-growime als ve B ~ 
nearly trebled in the last ten vears, and rose in Vest it is ne Pig the es 1 : _ 
Se ' to eee if iy. the Hauran, and it is the most central outlet for the ; 

>< Oo 4,115,000, 1n 1900 to ~ 160,000, anc navy . . . east me 
oe ae Q a ~ “I ' a produce of Palestine. It will soon be in railway co - 4 
} ao7 to +4,.180,000. ne oranges are maliniv ol 1 . . . : : : — 1] BB | 

. e ns 1 and the larvest au ioe) sent to England, | ™nication with Judea, as it is already with Gaitlec, ] 
afta kind, nc e largest qua Ss se “nga ’ , ae . lioht ral s 
J r 7 - s mew 1 \t | and further proposals have been made for a4 light rau S || 
e onlv country where theyv enter duty tree. : yre- ; : s ee ae ¥ | 
a b + half-a-milli ie a shipp a a to | Way along the coast, which would connect tt WI ||| 
SeT adou tti-a-MIli I isc alt , ; ‘ATi ( wate ft. — a 7... mans nee ¢ a good ; | 
syerpool, but it is calculated that the quantity will in| 222 Jaffa, Acre, and Tyre. The existence a. 
Liverpor , Dut if 1s calcuiated that the quantitv wi wa i+. : : ly } ca ‘ ericul- § | 
| Wi che: vleid of th harbour at Haifa would not only improve t ‘oo in 
three vears reach one million Cases aS c < © e : - 1 e sa vould raise its In-] Pe i N 
; . u - C alestine voul pls 
new plantations increases. \fter oranges comes soap ree Lier a es fr a = Th nrecet of p ee 
° ° 1,.° ° . ° ° au r < ‘oO TC. SSID ICs. Ait} P 4 , 
made of olive « i] > the cultivation of the olive IS CcOon- “pashan ia o- mimercia Pt = “ i las a enter: | | N 
ine in the coloni 1 th tof a large Jewish population will stimulate ne Me ilk 
t: | wine in the coronres, an the Tr I SOA . : : . “4 nd cralts | , : 
stants) tg” raccaaalag waugeneentipens r scot ya a ~°2P | prises : they have already established an arts im | 
‘eC ! from .50,000 1N 1904 and I1905 to 100,000 ‘ ee, poive | } 
oe ap Se as _ ’ a ~~" school at Jerusalem, and they have plannec cit | 
n roof ana 4#,Q0,000 1 1QO7. . : ° = ses » Lad Silk | | 
= ~ lida d f ; technic which will probably be erected at ! 
The colonies he South at first took vine culture ae ae and if. as is re i] 
he e om : = a . das A . : “a ; , ; and cotton may be profitably grown, anc 1, “>. | ef 
On & nTge scene, SNe | gage <amond de Kotiscnud | ported, there are valuable coal deposits near the “cs |) 
built ] ry’ Ct lar S at Risilion-le-Zion. A considerable Sea industries will soon spring up. Pal stine, mat — } 
export of Palestine wines to the value of £.35,000 4! pigs fair to be a land of the future as \ as .of Ue | 
° . ; = — i ; a i ; ° , « } « « - oe nts | 
year is carried on, but the trade is declining slightly, past. The industry and resource of its 0'¢ t} 
: “ . : r ; ae . J < E 3 ot e } a 
because while the supply expands the world’s demand | are restoring its ancient fruitfulness ; | | 
for wine decreases. Chere has been considerable over- capacity and ente rprise may give it a c 1 | 
i ; . a5 — she eninas ' . . 7 . le Pes ews 1 ' 
production, and in several of the colonies land which | tion greater than it has ever before en} eT 
$< 
cna ae a eae a —- 
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FIRE INSURANCE RESULTS. 


. issue of April 25th we analysed the results of < 
fire insurance offices w hich had issued their 


r the year 1907, and we now propose to bring | 


In ol 
nt umber 0 
7 por TLS 
analysis up to date by considering the reports pub- 
“e 1 d during the last six weeks. In the former article we 
ith eleven c ompanies whose aggregate pre mium 
li es amounted to £8, 150,000 ; in the pre sent 
|: irticle we include only seven offices, but their premium 
+ 12,860,000, so though fewer in number 
they are more important in size. Our tables comprise 
} the Royal, the largest fire office in the world, and the 
Liverpc ol and London and Globe and North British 


and Mercantile, two companies that are scarcely less 


deait 


-acomes total £ 


results were infinitely better than those for 1906, 
were spoilt by San Francisco. 


| faced ith a deficit of 


which 
In 1906 the offices were 
and last year they 


A:155075559, 
realised a surplus of £,2,016,0560 


balance of 1907 was £.3,524,215 better than the balance 
may take this figure as a 


measure of the companies’ loss in the 


ll of 1900, and we 
earthquake. It 
lis unnecessary to go over the old computations of the 
ll yalue of property destroyed and the strain placed 
1} upon British offices by the fire, but we may 
lleall attention to an interesting Consular report 
| published this week which describes the effect that the 
| disaster has had upen insurance business in California, 
and estimates the additional cost incurred by the city 
and the State since the companies their 
cover themselves against a repetition of t 
calamity. The Consul-General states that in 1go5 the 
emiums - in San Francisco alone So to 


raised pre- 
1 Mums tt | 


1e 





| £307,708; in 1907 the aggregate was £1,151,296, so 
lthat the city is paying annually very bd twice as 


1 
mucn 


And this in- 
Irancisco itself. The 


as it paid before the earthquake. 
| crease is not confined to San 
| whole State has been put under contribution, and the 
showing ‘‘ a very natural objection ’’ and 
rid of the burden. They suggest as a 
| remedy that the conditions of insurance should be made 
| so inviting as to induce every company in the world to 
| open, if it can, an agency in the State. That is an 
| admirable scheme, but we should be interested to hear 
|; how it is to be carried out. Short of changing the 

physical geography of the country and guaranteeing 


i} assured are 


4 
Ha aesire to be 


freedom from earthqui ike, what can be done to make 
\| t the risks attractive? To improve the city’s fire brigade 
] is a wise policy, but no brigade in the world could 


| cope with such a disaster as the San Francisco fire of 
1 igo. We imagine that the British offices which still 
jj retain their agencies in California are not likely to 
rates to the old level while the memory 

disaster remains fresh in their minds. It may 
ed that the number of companies doing business 
ij In the State fell from 105 in 1905 to g2 in 1907. Turn- 
ing to the general business of 1907 we obtain the follow- 





rit 9 a wn 


1 
he not 








| ing sults 
aan — ™ - aaa leben "= 
1| Losses, Working 
1 Net Premiums Expenses,and Surplusor Deficit. 
\| Cc ny Commissions. 
\| 1906. 1907. "1908. | 1907. 1906. 1907. 
i} scans Sa . — paicatenanen Se 
\ £ £ rr £ £ £ 
“ruardia bepress 526,111) 538,649 465,121! 486,118 60,990) 52,531 
, aaeve and London 
}) and G creer ee 2,403,144 2,635,288! 2,758,499) 2,209,434 365,355) 425,854 
4) NOFthErN ......ece0s 1,227,958| 1,268,468 1,417,793, 1,066,929 *189,835) 201,539 
1] a British and 
| Pe IO véhtdnes 2,063,577) 2,157,533) 2,378,567, 1,831,199 *315,020; 326,334 
i} = MON .eeeee, 2,169,783) 3,119,358; 1,356,682) 98E,346 *18€,90]1 133,012 
}} seedeneuuers | 3,431,416! 3,670,214 5,844,415 3.017,176 412,999) 653,038 
[] BUD se seeceeeeees eees- 1,471,614) 1,477,643) 1,580,085) 1,253.295 *108,471) 224,348 
i] 12,293,603 12,867 153 13,801,162 10,850,497 *1,507.559 2,016,656 
"Deficit. 
| 4 the P remium income of the seven companies 
| FOS m 4£,12,293,603 to 412,867,153, a difference 


4:573,550, or cent. That is not in itself a 
. but considering that a good many 
I}. ave restricted their American liabilities, 
N quite satisfactory. All the 
os the Norwich Union received 


3°9 per l 


reve increase, 


companies 
larger pre- 


‘oortant than the Royal. It will be seen from the | 
| first t table given below that for all these offices 1907 
l was ; (irly prosperous year, and that the aggregate 


; in other words, the | 


Se 
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| of three vears the company had a 


rough | 


| amore detailed: 


| loss in the Chelsea fire, 














miums 
Royal 


than in 


increased its income by £.240,coo. The Liver- 
pool and London and Globe, too, records a growth of 
| £230, cco, the North 
£94,000, and the Northern of over 
incomes of the other offices do not show much ch: inge. 

Between the net results of the two years it is clearly im- 


British and Mercantile of 


£40, OOo. The 


1191 
1906, and one otf them—the 


possible to make any comparison, but it may be noticed 
that the offices which had the largest deficits in 1906 | 
have the largest surpluses now, and that the only com- | 
pany which made a profit in the San Francisco year 
has a smaller surplus now than then. The Liv: vernen 
and London and Globe secured the irplus 
in its history, owing mainly to its wueddiiad of the 
Central Company by which the scope of its 
ness was widened. At the recent general meet ting the 


chairman informed the shareholders that over a 


largest 
busi- 


period 
surplus of Lae ,Ooo, 
in spite of a loss of £815,500 at as Francis The 
he stated, was only 4720 ,Oooo, 
which, in view of the size of the American si 
considered very moderate. 

As the working expenses, and commi a 
are all grouped together under a single hea¢ Seer 3 


ding 
above table, it may be worth while to make anotl 


busting SS 


losses, 


her ain 
ini 2 by separating the en nt items 
the ratio borne by each ef them to aha 


total premium sven In the next table we giv the 


and showing 


a 
| 
4 











losses, working expenses, and the commissio ms paid by 
each of the companies in 1GO7. 
Losses, WorKING EXPENSES, and CoMMISSION, 
Losses. | E xpense s. Commission Total. 
Company. 2 |.2¢1 + Lig = 82 2 (8 
5 |288| 2 \Ses| 2 loge 8 oes 
2 ,as| 2 Pee 2 Pes & gs 
eneeenonmnnerel sessment poh ee bibs aaa 
£ : £ a} 
Guardian 7 301,519} 55°9| 122,633, 22°7 61,966 77°6 486,118 90°2 
Liverpooland Lon- | 
don and Globe . .'1,334,255, 50°6) 430,971 15°6 | 384,208 146 2,209,434! S3°8 
Northern ....... 622,876; 49°12) 246,768 194) 197,285! 15°6 1,066,929} 841 
North British and 
; Mercantile. .....,1,112,561) 520} 365,783) 16°9 352,855| i6°3 1,831,199, s4-s 
Norwich Union 582,303) 52°0| 184,504 16-4, 219,539 19°? 986,346} 8&1 
MONE wicunauaeaes 1,758,766) 47 | 725,085 196 533,325) 147 3,017,176) S2°2 
WON ac aaeacerncdes 722,114] 48°8| 292,297 19°S |) 238,884) 16°2 1,253,295) S4°s 
Totals ..... 6,434,394 50°0 2,428,041. 1s 1 1. 988, 062) 16°3 10,850,497 S44 
It will be noticed that the average losses were ex- 


actly 50 per cent. 
amounted to 18.1 


16.3 per 


of the premiums, while 
per cent., and the 
cent. The heaviest proportionate 
are those of the Guardian, which paid 
on claims 55.9 per cent. of its whole 

next come the Norwich Union and_ the 
British and Mercantile with 52.0 per cent., the 
Liverpool and London and Globe with 50.6, the 
Northern with 49.1, the Sun with 48.8, and the Royal 
with 47.9. Thus there 
cent. between the 
cessful offices, 
income 


| 

| 
the expenses 
commissions to 

losses ' 

away | 

income ; | 

i 

i 

' 

| 


North | 


is a difference of exactly 8 per 
most successful and the least 
and the company that has the largest 
has also the lowest ratio of losses. The Guar- 
dian spends in proportion more on working expenses 
and less on commissions than any other office, while 
the Norwich Union, at the other end of the scale, has 
the largest commission account and the smallest office 
expe nditure. The last two columns of the 
summarise the others, and show the 
bursements expenses, and commissions 
receipts. Here, again, there is ; difference of 8 per || 
cent. between the highest and the lowest, the Guardian || 
paying Out 90.2 of its income and the Royal only 82.2. 
The average expenditure of the eight 
84.4 per cent. of the premiums. 

We next show the amount of the fire each || 
company at the end of 1907, |! 
with the change that took place during the year. It | 
must be understood that the figures do not represent 
the full reserves of the offices; they are merely the 
funds specially allocated to the fire department, | 

i 
| 
j 


suc- 


table |} 
ratio of all the dis- 


losses, to |} 


| 

| 

| 

“2 |} 
companies is |} 


fund 
1906 and at the end 


together with the amounts set aside to cover unexpired 
risks. Almost every company has a large 
serve fund, but as these funds are av 


general 
‘ailable for depart- 







































sna 


Pape ae es irae ae el 


4 


Secale neaeheeaetieince=nctet 





or seas pannahen aa eens 


1192 
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| probably be deemed advisable to consid 


| 


it 


| 


| 


ments other than fire we do not include them in our 
figures. 
SpeciaL Fire Reserves for UNexprreD Risks, &c. 
Increase 
or 

1906. 1907. Decrease. | 

£ £ £ | 

Guardian .......... .- 733,000 .. 749,850 + 16,850 | 
Liverpool and London 

and Globe.......... 975206 .. 1,060,000 .. + 84,794 

Northern ...... ww... 1,413,978 .. 1,434,234 .. + 20,256 
North British - and 

Mercantile ...... .. 2375.418 .. 2413013 .. + 37,595 

Norwich Union ....... 939927 .. 923,119 .. — 16,808 

Royal.............--- 1,400,000 .. 1,500,000 .. + 100,000 | 

cabin ie ee cna 588.645 .. 591,057 .. + 2,412) 

Total......-. 8,426,174 .. 8,671,273 .. + 245,099 


* 
Thus the seven offices have special fire funds amount- | 


ing to over £.8,500,000, and representing 67.5 per cent. 
of their premium incomes. 

Our last tzble shows the dividends paid in the last 
two years, the prices of the shares at the end of last 
May and at the corresponding time a year ago, and 
the ‘‘ vields *’ obtainable 
YIELDS. 


Pr ces, DIVIDENDs, 





End of May, 1907. End of May, 1908. 
— Paid | Divi-| | Divi. 
Stock UP: (Price. 484 yield. Price.) 4en4 Yield. 
Year Year 
a. £ £ °o fo “fo % 
ee ac, 10 5 93 9 48 113); 10 4m 
Liverpooland London and 
MOUND. s0s0e0000000005 2 2 425 9 44 42 | 9 | 4th 
Northern ..... 100 10 76 324 44 80 37h | 4th 
North British& Mercantile 25 63 | 34 | 3-/6 4% 384 | 35/0 4 fs 
Norwich Union......... ..| 100 12 | 1llg £5 44 1085; £5 | 4% 
SEE od cue she beihacheuse 10 14, 50* | 66% 4 25 | 664; 4 
PE sa shivennsewes jocea it ae 4 i2 | 10 4m 19! lO) | 4b 


* £20 shares with £3 paid up. 

Prices changed very little in the twelve months, and 
the yield on the Royal shares is now exactly what it 
was a year ago. Two dividends have been increased 
the Guardian's and ihe Northern’s, and the quotation 
of the shares has naturally risen though the return is a 
trifle larger. It is a striking proof of the stability of 
English companies that shares with a heavy liability 
attaching to them can be bought to vield only 4 or 44 
per cent. 








CAPITAL FOR INDIAN RAILWAYS. 


Tue Committee appointed by Mr John Morley 
was then—on May 24, 1907, to consider the needs of 
the Indian railways, has made its report this week. 
The conclusions at which it has arrived seem sensible if 
fairly obvious, though there may be reason to modify 
some of the suggestions in details. 


as he 


| total that can be provided for capital pu 
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. ~ —* stn. i} 
some of our daily contemporaries to create a | 
at€ @ Sensation 
by declaring that £, 100,000,000 are required fore n 
railw ays. Even so, however, the Comn Ndian 


lmittee make + 
proviso that finality is a long way off, and that . the 
Z Mra . l Wi] 


er the whole 
time mer 
have been 
in the Can. 
for which th 





question afresh before the expiry of 
tioned. The Committee would, they sa, 
glad to recommend a still larger increase 
tal expenditure on railway de ‘velopment, 

State is responsible, but the sum of £) 


annum is the utmost which they think it sea 
raise in present conditions without und ‘Seen 
the money market and straining the c¢rediy a= 
Government. a 
The main interest for the London money market and 
for the British investor is the means by which it is o., 
gested the increased amount should be f: ised. Th 


: a : . rposes by th. 
Indian Government from its revenue surplus aa 


: » Saving 
bank deposits, rupee loans, and other sources. jc ; 
at £,5,000,000, while a careful conside 


; ps 
; : ' ration of t! 
evidence leads the Committee to the conely sion that 


| would not be imprudent for the Secretary of State ; 
| conte ‘mpli ite raising in London in normal years asm 
as £.9,000,000. This makes a total of f I 4,000,¢ 


| to have 


The Committee first took evidence on the past his- | 


and present condition of the Indian railway 
system, and found no difficulty in coming to the con- 
clusion that the complaints as to the shortage ot 
rolling-stock and inadequate provision of railway 
facilities generally which had been the main cause of 
their appointment were fully justified. 
difficulty in coming to the further 
these defects were to be remedied, more money 
be found for the development, equipment, 
tion of the Indian railway system. This, too, although 
it was proved that the Indian Government had for 
years past been devoting very substantial amounts to 
capital expenditure, the outlay for the past ten vears 
having been as follows : 


tory 


must 


| 
| 


They had no | 
conclusion that if | 


and exten- | 


£ £ 
3898-99 .....ccece 5,894,746) 1905-04 .............. 6,380,468 
1899-1900 ........ 5,978,520 | 1904.05 ........... --- 7,188,600 
1900-01 ..... coven Gh Pee SURO oc cesses «.-. 8,999,430 
BONE OS «.ncccce ce * BRR BO icv scchsccecs 9,741,100 | 
1901-03 ........+- 6,705,024 1907-08 (Grants allotted) 10,000,000 


‘he Committee believe that the smallest amount that 
can be made to meet future needs is 412,500,000, and 
that the Government should arrange their programme 
on a minimum expenditure of that amount for the next 


eight years, and it is this suggestion that has enabled | 


but < as a portion of it would be required for irrigati 
and other works, it is estimated that the amount aysil. 
able for railways would be £.12,500,000. 

It is et ee that the portion of the capita 
to be obtained in England shall be raised by the issy 
of ordinary India stock, and by the issue of debentur 
stock and share ¢ -apital by guaranteed ¢ ompanies. | 
really import. int section of the report is that giving dd 
tailed —— as to the methods of raising th 
money. The Committee are rightly careful in pro | 
posing nothing that shall prejudice the Indian Goverp- 
ment in retaining the control of the railways and secur 
ing ultimately the bulk of the net earnings. It is 
question, however, when large sums are so urgenil 
required for the development of the system, whether 
more liberal terms should not be offered to investors i 
order to attract capital in sufficient volume. The Com- 
mittee reject the suggestion made 
L.. Cohen) who recommended that a special 4 per cent. 


railway stock should be created secured on the revenues | 


of the railways and guaranieed by the Government o! 
India. They objec t also to an Indian railway stock carr 

ing a fixed rate of interest, and entitled to a share of t 

surplus profits of the railways as a whole, but thes 
approve of a sugge stion which seems very similar, th 
railway companies should be allowed to 
capital guaranteed a fixed rate of interest and entitled 
to a share of surplus profits. Although the Committe 
state that this method of raising ¢ 
been in abeyance since 
Company was formed ten years 

been adopted on a small scale in the cases of the Rast 
Indian, Great Indian Peninsula, Bombay-Baroda, and 
Central India, and just lately in the case of the Madras 
Railways. The method is, we consider, 


issue ‘dm t 


Burma Railway 
has certain) 


the 
ago, it 


by a witness (Mr L.. | 


capital may be said | 


| 


. ‘ | 
the most likely | 


to prove attractive for raising capital on a large scale. | 


assurance ol 


any 


It gives the careful investor the 
moderate return upon his capital in 
the advantage of participation in the 
prosperous years that may occur, giving 
a direct concern in the well-being of the property. 

method 
than 


case, 
results of any 
him, in fact, 


An important suggestion is made that the 
should be carried further in order to raise more 
the £12,500,000 per annum regarded as the maximun 
that can be raised in present conditions. Phe pr oposal 
is to reverse the process by which, in recent years, the 
State has been acquiring railways formerly OM ned Di 
i gga and to hand back to the companies some 
ef the railways now in the possession of the 
ment. The scheme as set forth in the Report is 4 
follows: 


° . ate srnment 
1. That the net earnings of a railway owned by the Governme 


shall b capitalised at, say, 25 years’ purchase 
That the amount thus arrived at shall be treated 
ment capital in the undertaking. 
3. That acompany shall then be formed to work the line, 


jas Govern- 


and 


Govern- 
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that this s company shall raise additional capital on the security of 

he railway alone, without any guarantee from the Government. 

: That the net earnings of the line after the formation of the 

comp any shall be divided between the Government and the com- 
: in proportion to the capital of each. 

‘lustration, let it be supposed that before the formation of 

the company the line to be dealt with is yielding net earnings 


equal to £1,000, ooo per annum: 
The assumed Government | capital would £ 
he SL GOREED x FD cc cccccccces wows 25,000,C00 
Capital raised by company (say)........ 5,000,000 
errr err pudeneese - 30,000,000 


After the expenditure of the additional {5,000,000 of capital, 
the net earnings would be divided in the proportions of 25-30ths to 
the Government and 5-30ths to the company, thus 


Government Company’s 
Share. Share. 
£ £ 
With net earningsof £1,200,000.. 1,000,000 eas 200,000 
(4%, on £25,000,000) (4% on £5,000,000) 
With net earnings of £1,500,000.. 1,250,000 ens 250,000 


(5%, on £25,000,000) (5°, on £5,000,000) 

The rate of dividend on the assumed Government capital, and on 
the company’s capital would always be the same. 

The scheme seems to be an excellent one, possessing 
the merit of fairness and simplicity. In addition, the 
term of the contract should be an extended one, and 
the terms of reversion to the State liberal, in order that 
investors may enjoy a degree of certainty in taking an 
interest in Indian railways both as regards the annual 
yield of interest and the return of the capital intact at 
the « nd of a sufficiently long period. The Committee 
perceive the importance of this point, as they remark 
that ‘in granting leases of improving properties, as 
most Indian railways are, it is obviously desirable for 
the Government to provide itself with opportunities for 
revising the conditions from time to time ; but in order 
to make the interests of the companies as nearly as 
possible identical with those of the Government, we 
would recommend that a contract should be given for 
a long period, even up to 50 vears. There need be 
little doubt, we think, that, prov ided a fair share of the 


improvement in returns that is to be expected is given 


to those who provide the money, capital will be forth- 
coming to almost any amount for investment in so 
promising a field as that presented by the development 
of the Indian railway system. We should like te 
suggest that it would be well worth time and trouble on 
ihe part of our officials to devise means for interesting 


well-to-do Indians in Indian railway investments. 





A GOLD COAST GROUP. 


/Or the four West African companies whose meetings 


have been held this week, three 
| gamated Mines, the British Gold Coast Company, 


| Of 


the Gold Coast Amal- 


and 
the Gold Coast Investment Company——are of a mining- 
financial character. 


Of these the most important is the 
(x Id 


Amalgamated, which has an issued capital 
4,100,000, and in its early days secured no less than 


er ast 


en 150, Coo in the shape of premiums on shares issued. 


i In 1¢02 the quotation was 


74--contrasting 
The report laiely issued, which is made up to 
the recent date of March 31st, shows that affairs con- 
tinue in a state of suspended animation. Investments 
nd loans—the shares being taken at or under cost- 

igure in the balance-sheet for £181,700; vendors’ 
shares in various companies to the nominal value of 
£342,000 are taken at nil. Cash is a negligible quan- 


with about 
now 


‘ 


iy. The most interesting part of the report is the in- 
‘oration given respecting several undertakings in 

tc) (ie company is largely interested. It appears that 
‘he \bbontiakoon Block 1 last year recovered gold to 


lue of £122,300, and the ore reserves at Decem- 
rT 31si comprised 116,300 tons, value 8.6 dwts. Owing 


'o the faulting of the reef, working expenses are ex- 
pected to be heavier than in 1906. The output of the 


restea Block A in 1907 totalled £194,000, and the ore 


eser at the end of the year were 335,000 tons, 
“Seinst nearly 13 dwts. Ten stamps are being added 
') the existing se-head mill. Working costs at pre- 


nge high, but a material reduction may be 
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looked for when the railway from Tarkwa to the mine 
is completed. 
The accounts of the British Gold Coast Company 


cover the two years ended Dec ember Bist. They show 


sundry receipts totalling £1,700, against expenses 
and losses aggregating £6,000 ; in addition, the 
net depreciation on holdings amounts to £042,700. 
Towards meeting this position the balance of 
the reserve account—£42,300-—-has been _ trans- 
ferred to profit and loss, still leaving a debit of 
£5,500. At the date of the balance-sheet the company 


had liquid resources to the amount of £840 only, and 
owed 4,3,360. In view of this it is not surprising to 
learn that no work has been carried out on the con- 
cessions. During the two vears the company has largely 


increased its holdings in the Fanti Mines, New Gold 
Coast Agency, and Prestea Block A undertakings, and 


has acquired shares in the Cinnamon Beppo, Fanti Con- 
solidated, and West African Gold Trust. 

The third of the trio—the Gold Coast caren 
Company—makes up its accounts for the period of 
years ended Dec ember 3 31st. In the balance-sheet ** in- 

vestments at cost ’ fieure for practically 4.372,000 as 
against £,369,000 at September 30, 1905. “Administra- 
tive expenditure has in the meantime undergone a 
moderate increase, the total being now £21,800. A 
distinct change in the financial position 1s disclosed. 
At the date of the last balance-sheet the company had 
in the shape of cash, debtors, and calls in arrears about 
£11,000 available, as against nearly £34,000 due on 
loan account or to sundry creditors. Now the resources 
amount to about £6,300, but the liabilities have been 
reduced to an insignificant figure. With respect to the 
portfolio, the auditors observe ‘‘ quoted investments 
appear in the balance-sheet at an amount considerably 
in excess of their market value. We are unable to 
form an opinion as to the value of the investments for 
which there is no quotation.’’ The report of the 
directors gives a list of the concerns in which the com- 
pany is interested, but not the number of shares held. 
It is, however, stated that ‘ ‘ approxim: itely 82 per cent. 
of the total sum invested is in companies owning pro- 
perties on the Tarkwa banket range, 17 per cent. in 
properties on the Prestea quartz range, and 1 per cent. 
in sundries.’’ The list given includes several of the 
most promising producers, and the report contains in- 
formation as to the position of the different under- 


ye 


EDEN rr en : AN 


aman hatnrere ates 
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ean 
ett al late allie 
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takings. Each of these three trust companies has large 
holdings in various enterprises, some of which are 


making satisfactory progress, and others are in a more 
or less moribund condition ; they do not possess the 
resources either to make any material changes in their 
interests, or to exploit any concessions which may be 
held. At present, of course, the West African market 
is receiving but little attention. Still-—as with the Rand 
a while ago—progress is being made in the face of difh- 
culties, and it is not improbable that later on, when 
the interest in Kaffirs has practically run its course, 
there will be a revival in Gold Coast propositions. 
The last of the quartette referred to at the com- 
mencement of this article is the Wassau (Gold Coast) 
Mining Company, and as this concern is a producer, its 
position calls for more detailed consideration than is 
accorded to the others. In the course of its long career 
the company has paid one dividend—-5 per cent. in 
1897. Crushing with the reorganised plant was re- 
sumed in September, 1906, and in the four months to 
the end of that year the company earned a profit of 
slightly over £3,200, which was applied towards the 
£9,760 spent upon development during the same 
period. Last year’s revenue totals £109,000, and 
after meeting expenses, taxes, and interest, and allow- 
ing the exceptionally large amount of £22,000 for de- 
preciation, a balance of £24,000 remains. This again 
has been devoted towards writing down the ‘‘ mine 
development ° * entry in the balance-sheet ; but as the 
year’s expenditure under that heading was £19,000, 
the amount has only been reduced by £5,000. Work 
underground ope ‘ned up slightly more ore than was 
taken out. The value, however, displayed a further fall- 
ing off, the average assay of the reserves at April last 
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being given as 9.9 dwts as against 11.3 dwts in April, 
i907, and 13 dwts in February, 1906. Last year’s 
revenue averaged about 43s, or 3s above the estimated 
extractable value of the reserves. The returns for 
1g08 so far work out at 31s per ton milled. As the 
expenses, including development and London charges, 
total 30s per ton, the margin of profit is exceedingly 
narrow. Indeed, it looks as though the only chance of 
doing any good is to work the property on a larger 
scale as a low-grade proposition. Apparently this is 
recognised, as 10 more stamps, making 4o in all, are 
to be erected. It is strange to reflect that in the early 
days of the Gold Coast fever Wassau shares were 
quoted as high as £7 10s. They are now 7s 6d, and 
would appear dear at that save for the possibilities 
which exist in connection with the large area held 
jointly with the New Gold Coast Agency. 





Notes on Business and Finance. 





The Conflict at Samos.—The disturbances at Samos, 


Porte. It has before it a 


Macedonian 


the 
the 
Anglo-Russian proposals, 


difficulties of already 


rew phase of question, due to 


impending and opened by 
and bands 


and Serb and Bulgarian bands on the 


fresh conflicts between Greek Bulgarian 


near Salonika, 
Bulgarian frontier of Macedonia; and it has now com- 


pelled Great Britain, 


France, and Russia to intervene 


tor — the rights which they formally guaranteed | 


to the Samians in 1832. Putting the different reports 
together we gather that friction had arisen between 
the Prince, or governor of the island, Kopassés | 


Kffendi 
believe, by race 

tive ‘* Senate,’’ M. 

the majority of the « 


and the head of the administra- 
Sophoulés, who was supported by 
‘lected Assembly of the island, and 


may be regarded as Prime Minister. The Assembly | 
ought to have been convoked, according to custom, 
on the ani Sunday after Easter (a week later than | 
the corresponding date in the calendar of Western | 
a but the Prince refused to allow it to meet. | : 
The trouble appears to have been aggravated by the 


support given by the P rince to a cigarette-mi iker pro- 
tected by the German Consul, who made cigarettes by 
This, it is said, tended to damage the 
one of the staple products of the island. 
combined produced a riot, and the 
treat to his palace. He sent 
appear to have begun by firing at 
crowd—a crowd of Greeks, it must be remembered, 
being noisy and excitable to an extent hardly 
able in Western Europe; the populace retaliated, 
whole of the local gendarmerie joined them, 
dozen to twenty soldiers and several townspeople 
were killed. The Turkish flag was hoisted, a Turkish 
admiral and the Vali of Salonika took troops to the 
island, and fresh troops, 
of the reorganised Turkish navy, 
stantinople ; and one cruiser fired several 
the town to intimidate the insurgents. 
to execute the leaders—M. Sophoulés, however, 
escaped to Athens with the leader of the Opposition 
but the representatives of Great Britain, 
Constantinople now intervened. It is 


These Causes 
Prince had to re- 
for 
random into the 


the 


and from 


from Con- 
shots 


went there 


Russia at 
alleged that the landing 


(| the arrangement of 1832, by which Samos was con- 
(| stituted an autonomous principality tributary to the 
Sultan. The Porte pleads that they may be landed 


to suppress a revolt ; but, then, what if the revelt was 
caused by a Turkish breach of the constitution? The 
Porte declares that the rising is part of the Panhellenic 


movement, stimulated by the approaching evacuation 
of Crete by the fore eign troops; but the other causes 


assigned for it appear adequate. 
tunate for the Turkish Empire 
settlement has not beem left to the 


and for Europe that the 
Porte. 
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| to explain this decrease, but it seems tha 


. . . os | imports 
with their sequel, are a serious addition to the many | 


the | 


a recent appointment, and a Phanariot Greek, | 


| only 29.3 
| the colonies show an increase 


: ; | Germany, 
machinery but refused to stamp them as machine made. | ; 


reputation of | 


Turkish troops, W ho | 





imagin- | 


together with several ships | 


into | 
It was intended | 
had | 


France, and | 


of Turkish troops has violated 


It is doubtless for- | re 
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Germany's Trade with Her Colonies in 1997 


illite: 
trade with the colonies was less favoura}h|, man 


: : oe ; : 5 lk 1907 ¢} 
in 1906, Statistics just published in Be: | - _ 
* now ‘ 
the total trade between Germany and will _ 
“9° Pi COLON Ee 
amounted to 59 million marks in joo- _ONIes 


rs 
> SNH aAlNSt 61 


million in 1906, 56 million in 1905, and 
1903. The Cameroons, Togo-land, and 
Islands export more to Germany than 

The same was the case with German 


Million in 
Samoan 
Import 

Reet heat 

“ Liries 


1906, but in 1907 its imports exceeded x] a 
Although imports from the colonics rt in 
German East Africa and New Guinea) | ss in 
value, exports to them have fallen off as ony pa ed 
with 1906. The imports into Germany pro- 
tectorates amounted to 22.3 million marks a ains 
20.3 million in the previous year. Thus th ve in- 
creased by 10 per cent. since 1906, and hav than 


1904, when the colonies expr 

marks’ worth of goods to th 
The decrease in exports from Ger 
Africa accounts for nearly a aperners of the 
cline. We are not yet in possession of d tail d stati: 


ted only 


mother 


11 million 


from that country of caoutchouc, 


| j 
CesWaX, 


and sisal hemp have fallen off considerably. — From 
Togo, however, thanks to its exports of caoutchoue 
| and the increased trade in maize between Loma and 
Hamburg, the returns have almost doubled in value. 
The rise in the exports from the Cameroons is also du 
to caoutchouc. On the other hand, there have been 
marked declines in the exports ef cocoa and ivory 
South-West Africa nearly tripled its exports to the 


had the chief share 
since the export of that 


mother country , copper, of course . 
in bringing about this result, 


metal was 26 times as great as in 1906. The report 
from Kiau-chow is also encouraging. Exports hav 
| nearly doubled since last year, and are now ten times 


the vearly average of 1903-5. Among German posses- 
sions in the South Seas, New Guinea showed a de- 
cline and Samoa an increase in exports to the mother 
country. In the latter shipments of 
Hamburg have doubled as compared with 1906. 


case cocoa to 


But 


| the figures of imports by the colonies from Germany 


show a decline on the returns of the two previous 
years. In 1907 they amounted to 36.7 million marks, 
in 1906 40.7, in 1905 39.7, although in 1904 they were 
million marks. The Cameroons alone among 
in their purchases from 
which we may attribute to the buildin 
Government railway. The necessary in ir 
rails and other materials help to swell the returns. The 
Cameroons also show an increased demand for German 
cotton goods, but the exports of brandy to this pres 
have slightly fallen off. The completion in 1go6 of tl 
railway from Loma to Palime caused a decline in | 
German exports to Togo-land during 1907.  -\s most 
of the German troops have been withdraw n from 
South-West Africa exports thither naturally show 

considerable decrease. A slight fail in the a" rts to 


g of a 
f 


ports of 1rot 


German East Africa is accounted for by the slacke ning 
of the demand for railway materials. On the other 
hand, this colony's demand for cotton goods has 
| markedly incre ased—a hopeful augury tor the German 
cotton industry. Tsing-tow has proved a less ** ope! 
door’? for German commodities than was the case In 
1906, and the same is true of the South Sea Islands. 


—— 


The American Cotton Crop.—The first report 
United StatesDepartment of Agriculture ont 
the 1908-9 season has just been issued, and happ! 
The area planted this sea 
which is 


iy satisfactory. 


m;: - at 32,081,000 acres, vel , 
year’s figure—32,060,000 acres. Texas and Oxi) oe 
i only Siates showing an} increase. | atest 
| tion of the crop last year was estimated at 705 p 
cent. of perfection, and the gathering-in o! pre 


revealed a drop of probably two million Dales, ' 
confirms the low yield indicated in the es! - cle 
gards this season, the aver: we condition of the CrP | 
on May 25 was estimated at 79.7; and this ad ly 
“though higher than last year's estimate, !5 sligh 
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average—82.3. Two years ago 
the estimate was 34.0. The Manchester Guardian in 
a enting on this return says: ** The estimated ex- 
land under cotton is almost exactly what it 
has been for the last two years, and this indicates that, 
of the high prices of the last few years, there 
1 practically no increase. This is very remark- 
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compass, because where the speculator 
buys his five hundred shares, the speculative investor, 
who takes up his purchase, is content with, say, a fifth 
of that number. The thing that seems to be wanting 
about the present movement is the help of the specula- 
tive investor just described, the man who buys because 
present dividends and future prospects are ‘both sufti- 








from a wide 


ciently good to lead him to put money into a mining 


| venture. 


aig oe may be attributed in some measure to the 
, of labour and also to the general prosperity, 

wh is prevented an eager rush toa partic ular pros- | 
perous industry. The probabilities are in favour of a 


ufficient supply of cotton rather than an overwhelming 


one, which would greatly depress prices, and Lan- 
eashire will hardly ask for any thing better The New 
York Financial and Commercial Chronicle has also 


IssuUCG 


| > 
| 








| connection 


| be supposed. It is a 


and this 
against 


| its annual estimate of the cotton crop, 


fives the area planted as 33,512,000 acres, 


i 


079,000 last year. Here, too, the increase is said 
33) r . 
to be largest in Texas and Oklahoma, and also in 
Mississi ppi and Alabama. As regards maturity, the 


crop is said to be about equal to the average of recent 
and more advanced than last year. The cold 


years, 
weather at the en ‘ginning of May chec ked development, 


hut nditions have since been favourable, except for 
foods in certain districts, so that with an average 
season the crop should give a full yield on the area 
plant ‘d. 


The Public and the Kaffir Market.— ‘lo what extent are 
the public ti Mcing a hand in the present revival amongst 
Kathir It is the momentous question of the 
hour, asked ail repeated even by many men whose 
with the market is only the most indirect. 
Unfortunately, writes a correspondent, the answer to 
this inquiry cannot be given with any degree of 


shares : 


cer- 


taintv. The brokers with Continental clientéles reply 
in the affirmative when respectfully catechised on the 


point of the public being a buyer or not ; brokers whose 
are recruited amongst the great ranks of 
British speculative investors make no secret of the 
timidity displayed by their clients with regard to 


customers 


Kaflirs. Where one broker tells of a considerably in- 
creased demand, halt a dozen more speak of the 
general caution, almost amounting to suspicion, dis- 


played by the public outside the circle of operators, who 
must always be gambling in something—in Consols, or 
Yankees, or Rio Tintos, or whatever else happens to be 
the fashion of the day. The circle embraces a fairly 
broad area, a larger one than might, perhaps, 
circle moving between 
the purely professional element and the vast body of 
the public, and to its operations may be attributed some 
of the present rise in Kaffirs. Such speculators, how- 
ever, are of doubtful permanent advantage to any 
market. They help to foster and to fan a movement 
They 
thus helping 


organised in the first place by the professionals. 
deal fairly frequently and fairly largely, 
to render a market liquid and facile. They frequently 
assist in the punishment of bears, when not  work- 
short side themselves. With this recital of 

‘ punter’s uses, the catalogue comes to a conclusion, 
id it is quite unnecessary to elaborate the disadvan- 
tag a rise fails to 


ages attached to a weak bull account if 
enlist public support. What precisely is meant by 


= on th 1¢e 


the phrase ‘‘ the public coming in”’ it is difficult to 
say. It it is used to indicate that speculators— 
other and more casual than the regular circle already 
iluded to—are buying East Rand, Rand Mines, Gold- 


and other active shares with a 
carrying them over unless sold at a handsome 
proit before the contango-day, then there can be no 
oubt but that the public have come in to some extent. 


‘lds, M rdderfontein, 


Vie + 
Vie \ ) 


buvers, howeve simply weaken further a 
Weak bull account unless they are followed by pur- 
son behalf of yet another and a wider circle still. 
Somewhere at this point there should come, if the 
market is to be saved from reaction and disappoint- 


the buyers who are attracted by dividend 
spects, and who pay for their shares, taking them 


i the market. Such support as this must needs come 


nan 


will be 
dividends 
good yields to be 


Such aman, some, 
found in plenty when the coming batch of 
is out, and demonstrates to him the 
derived from Kaffirs; the politic ' and labour 
questions in South Africa are evidently nearer a tran- 
quil settlement than they have been for years past, and 
working costs continue to be reduced month by 
month. These are some of the factors upon which the 
suffrage of the speculative investor is expected to be 
obtained. At present the suffrage is lacking. The 
buying movement has made little progress past the pro- 
fessionals, the inner rings and the punting brigade 
which deals for the sake of differences rather than 
dividends. It has to get into a broader band if 
prices are to advance appreciably further. Leaving 
out of account for the time being the bear position, 
a guess may be hazarded that the market is none too 
well supplied with shares, and accordingly the kind oi 
buying which pays for its purchases is of great value 
at the present juncture. Were it to parade in force 
now, prices could be expected to soar ; if it does not 
increase, the bears may yet come into their own again. 
There is already talk of the public having taken the 
bullish bit between their teeth and jerked prices up 
against the will and the wish of those professionals 
who have elected to remain out of shares. That is a 
matter which cannot be settled at the present time with 
definiteness; but it is clear that if the speculative-in- 
vestment public took to buying, there would be a rise 
compared with which the latest revival has hitherto 
been child’s play, which would, incidentally, cause 
disaster to some of the bucket-shops who have 


made fat profits out of running shares against their 
clients. 


sav 





Mohammedan Boycott in the Caspian.—The Novoe 
Vremya gave the other day ‘‘ a vivid illustration of the 
spread of the Pan-Islamite movement, " though other 
morals can be drawn from it as well. Briefly it is this. 
The Russian Government (or, to be precise, the Russian 
Ministry of Finance) discovered last December that 
goods such as sugar and manufactured articles, the 
excise and Customs’ duties on which are refunded on 
their exportation abroad, were being brought back to 
Russia by contrabandists in enormous quantities. As 
the excise duty returned on a pood (36.11 Ibs avoir.) of 
sugar is 1 rouble 75 kopecks, or about 3s 8d, and as 
the Customs duty on manufactured cotton is 5 roubles 
70 kopecks on an average, or nearly 12s, it is no 
wonder that the keen-witted Mohammedan traders of 
the Trans-Caucasus and Trans-Caspian found it to 
their advantage to ‘‘ export ’’ the same consignment of 
sugar or cotton many times over. Owing to the large 
proportion of Asiatics in the population of these regions 
this contraband trade flourished merrily. In 1g05, for 
example, more than three million pood of sugar and 
more than a-quarter of a million pood of manufactured 
articles were ‘‘ exported’’ from Russia into Persia, 
but, in the opinion of the Novoe Vremya, half of this 
total never left Russia at all. The Ministry of Finance 
refused, therefore, to grant the usual refund save in 
the case of goods which went by steamer direct to 
Persian ports, these being the only goods it could be 
fairly sure of not seeing back in Russia again. This 
measure ought not to have been considered as a griev 
ance by the local population, or by the Mussulman 
shipowners, as goods exported to Persia constitute 
hardly 2 per cent. of the freight carried on the Persian 
Sea, but it was so considered, and the Mohammedan 
shipowners and exporters of Baku, supported by their 
fellow-countrymen in Persia, stopped as a protest all 
traffic between Russia and Persia by way of the 
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Caspian, showing, at the same time, that they had 
nearly all the Russo-Persian trade in their hands. They 
also organised a formal boycott of the Russian direct 
steamers, to which they refused cargo from Persia, and 
from which, thanks to their influence on their 
religionists among the dock-hands in the ports, they 
succeeded in preventing cargo from being unloaded. At 
the same time St Petersburg received innumerable tele- 
grams asking for the repeal of the obnoxious ordinance, 
and prophesying unutterable calamities if the boycott 
movement were allowed to continue. Among these 
prophets of woe was no less a personage than the 
Russian Viceroy, 
for the tranquillity of the Caucasus unless the ordinance 
were withdrawn. 
was rescinded, to the Empire’s loss (as the Novoe 
Vremya puts it), and to the advantage alone cof the 
local shipowners and merchants, who are ‘* too much 
interested altogether in the preservation of the old 
arrangement for the dissipation of the State’s resources 
on so-called measures for assisting the export of our 
goods to Persia.’’ In other words, the Russian and 
Persian Mussulmans united to present Russia with an 
ultimatum regarding Russo-Persian commerce, and 
Russia gave way. The Novoe Vremya is highly in- 
dignant both with domestic and foreign Mussulmans 


CO- 


for displaying such audacity in a sea which Russia re- | 


gards as so exclusively her own, and with the Finance 
Ministry for giving way just when the boycott was on 
the point of breaking down. It also thinks that all 
possible measures should be taken to strengthen the 
Russian element in the population of the Caucasus, but 
is sorry to have to confess that the opposite process is 
taking place, and that we may expect in the near future 
to hear of one Russian steamship company, the 
* Nadyojda ”’ (Hope) Line leaving the Caspian entirely, 
as it is at present carrying on trade with Persia at a 
loss. 


-The position of the market for 
pig-iron warrants is interesting in many respects. After 
the squeezing of the bears last month, when some 
settlements of short sales had to be made on the basis 
of 56s 6d, although there were forward sellers at 49s or 
under—there was a steady falling away in the cash 
price, and before the end of the month cash and three 
months’ warrants were the same. But after reaching 
49s the price recovered to 50s 3d by the end of May. 
Since June came in there has been a further recovery to 
a trifle over 51s, and curiously enough, the month price 
dropped 3d below the cash price, thus reversing the 
appearance of last month. The oversold condition of 
the account has changed, 
squeeze that was expected at the end of the month did 
not occur. There is certainly no improvement in the 
condition of trade to account for this ; on the contrary, 
the manufactured iron and steel trades are worse rather 
than better. Nevertheless, the iron that was sent into 
store last month to cover ‘*‘ short ’’ sales and warrants 
has been rapidly withdrawn, and at the end of May 
there were Cleveland warrants in circulation for only 
50,400 tons. This is the puzzle, but the explanation 
is that the make has been now materially reduced dur- 
ing the last few weeks. While the export demand has 
decreased and the home consumption has diminished, 
the cost of production has been maintained. Instead, 
therefore making iron for store when 


Pig-Iron Anomalies. - 
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In the end the December regulation | 


and the renewal of the bear | 


who said that he could not answer | 


{ 
| 
} 
} 
| 
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‘the cost of production is the high price of 


1 ] uel 


native ore is kept up by the high rates of 
wages. Thus we have the anomalous Position of 
comparatively high cost of crude iron, while the a. 
sumption is shrinking and the prices of shed aa 
are decreasing. The bears of warrants ¢! urht tt 7 
had everything in their favour, but they ovcela.2 
the fundamental item of cost. 


4, W hit 
Miners’ 


OK eC 


The Berlin Stock Exchange.—In the valuable ¢ 
report on the trade of Berlin in 1907, by Co; 
Schwabach, some 


msular 
. : : ix( reneral 
interesting ee re 


about dealings in shares. Stock Exchan a eae 
he remarks, which had already dee lined « onsider. 
| ably in 1906, continued this backward py ii 
ment in 1907, the chief cause of the d pres. 
sion being again the scarcity of money. The fol. 


lowing table might seem to prove the very 
for the 


I 
Opposite 


amount of the securities admitted to by 


} , . 
dealt in 


on the Berlin Stock Exchange in 1907 came to no Jes 
| than £455,897 ‘ 157 » as against £196,646, 200 1906 
jand £ 306,281,500 in 1905. ** But these figures include 
|the converted amount of 4.324,078,260 Italian Rente. 
only introduced for quotation on the Berlin St Ex- 
change as a matter of form. Italian Rentes have almos 
'entirely disappeared from circulation in Germany, and 
found their way back to Italy.’’ Hence, if this sum ix 
deducted, the total of new securities is only 


| 





£131,819,697, so that the output of fresh issues rez ally 


diminished considerably : 











SECURITIES ADMITTED to be DEAL’ in on the Bertin Sroc 
EXCHANGE. 
Description. 1905. 1906. 1907. 
£ £ £ 
German stocks.......... si 69,389,800 77,486,300 45,443,300 
German town loans ........+.+) 10,548,300 8,812,000 15,978,200 
| Mortgage obligations of German 
mortgage banks .......... 25,621,000 12,000,000 17,750,000 
German railway shares and 
IR cicivsadesneses ‘ 856,200 1,346,200 730,550 
Foreign railway shares ........| 87,548,000 7,827,500 4,258,800 
American railway bonds......... 28,602,200 18,224,600 5,775,000 
Foreign stocks* ....... weeeeee| 94,678,800 21,147,800 334,278,262 | 
Mortgage obligations of foreign 
mortgage banks .........., 6,187,500 1,125,000 1,125,000 
RN NEE i nc ccitiaveeenn ... 14,139,900, 14,949,200 7,799,960 
Bank debentures .............. 100,000; is 1,713,500 
Building company shares ...... 2,426,200 1,994,700 95,000 
Mining and smelting works 
ROOME...ccaccamavens eeeeees| 4,965,500 6,334,500) 4,597,350 
Chemical factories shares . a 730,000 1,157,300 200,000 
Electrical and cable works| 
RM: cacccercsas eek ces | 2585,000 7,138,800) 3,327,100, 
Gas and water companies shares| 37,500 604,100! 400,000 | 
Metal goods shares ............| 4,450,600 5,611,800 966,000 | 
| Ceramic industry shares ......| 345,000 100,000) 90,000 
IE: .n06420880000064 | 300,000 12,500 687,200 
Shipping shares ..............| 755,000 1,250,000; 1,526,000 
Miscellaneous shares ..........{ 3,061,000 3,464,800) 2,276,130 
Industrial bonds ......... ceees| 9,454,000 8,059,100) 6,880,605 | 
Oe . .'366,281,500 196,646, 20 ) 455 897, 1957 


* Including £324, 078, 260 Italian Rentes. 


q juota- 


Of the different kinds of securities admitted for 
tion on the Berlin Stock Exchange, the amount ol 
German town loans and mortgage bonds o! 


(rerman | 


| mortgage banks are the only classes that increased 1” | 


| 


reached something below the level of the cost of pro- | 
duction, smelters blew out furnaces for repairs, and did | 


not relight them. In the Cleveland district there are, 
we understand, some 26 fewer furnaces in blast than a 
vear ago, and in Scotland there are 14 fewer. This is 


| bonds (and indeed all other securities) among th« 
Warrants 


value. ‘* It was, however, only possible to place thes 


| ublic 
} 


| by fixing a high rate of interest. The mortgage anks 
had even to pay 4} per cent. interest in several in- 
stances.’ A striking decline appeared in the shares 0! 
| German commercial and industrial companies. ~ lex- 
‘tile shares alone show an increase.”’ Among large 
issues in 1907 the Consul-General mentions those 0! 


. * . ' 
why iron is now being sent out of store, although the 


shipments are falling off so largely. In May the ship- 
ments from the Tees were 55,000 tons less than in May 
last year, and in the five months ending May they 
were 170,000 tons less than in the corresponding 
period. Most of the decrease has been in the exports to 
America and Germany, but there have been reduced 
shipments to other countries as well. 


What keeps up: 


4 per cent. German and Prussian Treasury bonds, 
to the amount of £/10,000,000, offered for su bscription 
to the public at 9g. Of foreign State loans the flotatio 
of £3,000,000 worth of a 44 per cent. duty-iree 
for Siam (the subscription lists were opened 
£750,000 of this total at 97.50 per cent.), ane’ the plac- 
ing on the market of a 5 per cent. Argentine g Id loa es 
introduced at 97.50 per cent., are mentioned. mons 


tor 


each | 


i 


eae 
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the Sail of German industrial securities a prominent 


place was occupied by the £/14,000,000 worth of the 


new shares of the Phoenix Mining and Smelting Com- 


pany. 





The Difficulties of a Trade Combine.—T or years back 
Scotch malleable ironmakers—producers of _ bars, 
hoops, strips &c.— have worked in close co-oper: ition 
‘lin disposing of their several manufactures in the 

market, ; : Sp 

ducers have had a free hand. [rom their point of view 
the arrangement has worked 
might have gone on in that way 
| nosition created not tempted new competitors into the 
Fe id. It should be explained that at many of the works 
|. large trade has for long been carried on in the rolling 
of importe -d Continental hillets into basic steel b: irs, and 
this . is admittedly been a very successful and profit- 
able operation. Some months ago a couple of new 
works were started in’ Lanarkshire—one directing 
attention to the rolling of steel, the other to that of 
‘ron bars. In order to build up connections, both firms 
were obliged to underbid the older-established concerns 
hy from 2s 6d to 5s a ton, and as the latter had to 
stand by their joint list quotations, the former have 
yeen practically booking the cream of such home orders 
as were passing. In this way, also, the new firms were 
‘enabled to ignore contracts for the foreign market, 
where the terms were ruinously low—r15s a ton as a 
rule under those at home. For over a month past 
ations have been proceeding with the object of 
inducing the new firms to fall into line with the com- 
bine, but these have failed, and a war of prices has 
gurated to force what amicable measures have 
failed to “accomplish. Most sections of bars—steel 
basic (not Siemen's, however, which are not directly 
affected) and iron—have been lowered by 7s 6d a 
ton, and certain hoops by 5s a ton. The basis rate 
for iron bars in the home market is, therefore, now 
£6 2s 6d, less 5 per cent., which represents a drop of 
| gos from November last, and is the lowest figure re- 
|corded since 1905. Associated makers admit that the 
|| quotation given means a net loss to all concerned of 
shillings a ton on every one turned out; but, if the 
/‘‘cut ’ just made does not effect the purpose aimed 
/at, further reductions will be promptly intimated. The 
| fight is naturally attracting lively interest, for the issue 
involved—the very existence of the Scottish combine— 

| is important. It need hardly be said that the sym- 
_pathies of consumers are with the younger firms, 
but if they draw the line there it is difficult to see how 

the latter can hope to succeed. And their failure will 

an immediate reversion to the level of values 
| whicl h obtained before the struggle was entered upon. 
| A rare aa is offered in the present case to con- 
/sumers, who are ever loud in their denunciation of the 
iniquity of industrial combinations, of administering a 
staggering blow to one of the closest corporations in 
the United Kingdom—and that by not exacting the 
uttermost farthing of the concessions either now or 
in the future, but by paying prices that will 
those houses who are struggling to maintain 

ndependence of action. On their attitude nearly 
ervthing depends, and it will be interesting, as well 

as instructive, to see how they bear themselves in the 
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The American Penny Post.—It is impossible to 
exaggerate the value of the reform announced this 
wees by Mr Sydney Buxton. From October 1st the 


eo 


‘te on letters to the United States is to be reduced 
tion will be as cheap between London and San Fran- 
as between Battersea and Highgate. To two 


States easy communication is of vital importance. It 
encourages the growth of trade, it helps to maintain 
relat ns hetween the emigrant and his old home, and 


¢% ¢aa 


com: 


1On social interests. 
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we speak of a ‘‘ good understanding between 

nations, for friendly relations are usually the result of 
intelligent sympathy, and most quarrels arise from a 
It is understood that the 











> 


|next reform will be to institute penny postage with 


satisfactorily, and it | 
indefinitely had the | 


2id per oz to 1d per oz, and postal communica- | 


ns so closely knit as Great Britain and the United | 


ds to the development of a common literature and | 
It is not without reason that ' Government stocks held in Ireland was £ 1,879,000 


5 





France. We trust that this will be so, and that sooner 
or later the system will embrace not merely the 
English-speaking countries of the world, but the whole 
of Europe. Mr Buxton’s ideal is a high one, and in 


but in respect of all export business pro- | Te 't will be achieved. 





The Indian Cotton Duties.—Lord Curzon had a long 
and intere sting letter in Tuesday’s Times on the 
cotton duties in reply to Mr. W. Tattersall. He states a 
fact and an opinion which are worth placing side by side. 
The fact is that the Bombay cotton manufacturers pro- 
tested vigorously against the imposition of the Excise 
duty, as they naturally wished to pocket the difference 
between the Customs duty and the price of the article. 
The opinion is that the Bombay millowners would not 
now be willing to co-operate with Lancashire for the 
removal of both the Customs and Excise duty so that 
the people of India could be clothed with untaxed 
cotton cloth. Lord Curzon concluded his letter by 
saying: ‘‘ The reason for which both Excise and 
duties are accepted without further protest by the 
Government of India is because the revenue, amount- 
ing from both sources to 14 million sterling per annum, 
is indispensable to India. The reason for which they 
do not press for the abolition of the Excise alone is 
because, as practical men, they know that, if the Ex- 
cise were removed, Lancashire would demand the 
abolition of the duties also.’’ With all deference to 
Lord Curzon, we venture to remark that his last sen- 
tence is entirely untrue. But there are two reasons why 
the Indian Government does not press for (nay, would 
absolutely refuse to consent to) the abolition of the 
Excise duties alone. The first is that it would intro- 
duce Protection, and the second is that most of the 
revenue from the taxation of cotton would disappear, 
passing from the Exchequer to the pockets of the Bom- 
bay millowners. It is curious that so active a mind 
as Lord Curzon’s should go so far astray in the field of 
public finance. 


Economic Progress in Ireland. — The volume of 
statistics issued each half-year by the  Depart- 
ment of Agriculture and Technical Instruction 


for Ireland affords a valuable index to the progress 
of thrift and domestic development in the country. 
The most important is, of course, the growth of de- 
posits in savings banks, and it is a little disconcerting 
to find that these for the first time in twenty years 
showed a small falling off at December 31st last. The 
deposits in Post Office Savings Banks reached their 
highest point at June 30, 1907, when the total was 
£.10,637,000, Or £49,000 more than at December 
31st, 1906. In the next half-year, however, there was 
a decrease of £59,000, leaving a net shrinkage on the 
year of £10,000. There was also a decline of 4/40,000 
in the total deposits in Trustee savings banks, and 
the aggregate amount in both classes of savings banks 
at the end of the year was £°13,026,000, as compared 
with £13,076,000 at December 31, 1906, a decrease 
of £50,000. With the exception noted the total was 
larger than at any previous period and the small falling 
off does not probably signify a decline in thrift or an 
increase in poverty. It may mean that more use was 
made of the joint stock banks, in order to obtain the 
benefit of the high rates that were allowed on deposits 
towards the end of the year. As a matter of fact the 
deposits and cash balances in joint stock banks were 
larger than ever before, reaching a_ total of 
£:50,379,000, as compared with £ 47,909,000 on 
December 31, 1906, and with £29,771, 000 at the 
end of 1887. The increase during 1907 was 

£2,470,000. There was an increase in the average 
bank note circulation of £98,000, as compared with 
the end of the previous year, and the amount of 
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larger, or £38,974,000 at the end of 1907, as compared | 


with £°37,095,000 at the end of 1906. The Agricul- 
tural Credit Societies made some progress during the 
year 1906, which is the latest given, the membership 


rising from 13,035 to 14,991, and the total amount | 
granted in loans was £50,264 in 1906, against 
£43,041 in 1905, the capital also increasing from 
£:38,428 to £46,381. A review of the weekly traffic 
returns of the Irish railways shows that in 
forty-four weeks the receipts exceeded those for the 


corresponding weeks of the year 1906, and in eight | 


weeks the receipts were below those for the correspond- 
ing periods, with the net result that the total receipts 
for the fiftv-two weeks of the year 1907 amounted to 
£4,152,749, an increase of £125, 646, or 3.1 per cent. 
as compared with the amount received in the prece ding 
year. 


The Finance of the Baghdad Railway.—The fuller 
pi articulars of the financial arrangements for the exten- 
sion of the Baghdad Railway, sent by the Constanti- 


nople correspondent of the Temps, show that it will 
be less costly than we anticipated last week. The 
kilometric guarantee constitutes the interest on the 


bonds given by the Porte to the company to pay ior 


the construction, and it is this guarantee which is se- 
cured on (1) The excess of the revenues made over to 


the Administration of the Public Debt ; (2) The sheep 
tax in the three vilayets traversed by the line ; (3) The 
surplus of the funds ear-marked as a guarantee of the 
Anatolian Railway. The first two alone are 
regarded as quite sufficient to secure the interest on the 
loan of 227,000,000 francs (49,080,000) at 4 per cent. 

i.e., £363,200 per annum. On the first, however, 
the Ottoman Bank and the German Bank of Constanti- 
nople have a prior lien for advances made to the Porte, 
and this will not terminate until 1912. But the loan is 
to be issued, as we stated, in four instalments. More- 
over, the issue price will probably be 86 or 87, and 
the actual return to the company in cash—allowing 
for underwriting—about 81 per cent. The English 
colony in Constantinople is surprised at the hostile 
attitude originally adopted by England to the line, and 
at our refusal to join with German and French capital 
in carrying out the project. 


sources 


Japan and Russia,—The latest news from Japan and 
Russia affords a financial contrast verv favourable to 


the former country. According to a Times telegram 
from Tokio, the revenue for the last fiscal year ex- 
ceeds the estimates by £,6,200,000. If there are no 


deductions to be made this sum should go to the 
duction of debt or to the relief of 
taxpayer. On the other hand, it 
Petersburg that M. Kokovtsoff, the Minister of 
Finance, is about to issue an internal loan of 
lion roubles in order to fill up the yawning gap be- 
tween revenue and expenditure. Let us hope that the 
successful result of Japan’s first effort to curtail her 
expenditure on armaments will inspire the St Peters- 
burg Government to take similar measures. Unfortu- 
nately, at 
tary example will be followed. In fact, some people 
think that the King’s visit to St Petersburg will oniy 
urge the Russian Government further on its prodigal 
course by holding out false hopes of borrowing money 
in London. 


re- 
the over-burdened 
is reported from St 


200 mil- 


Towards Peace in Central America.—-The 
American Court of Justice, whose establishment 
the fruit of the Central American Peace 
held last year in Washington, was inaugurated at Car- 
tago, Costa Rica, on May 24th, by the representatives 
of Costa Rica, Salvador, Guatemala, Honduras, and 
Nicaragua. The United States and Mexico were re- 
presented by High Commissioners, 
and Creel. The establishment of the Court is an event 
that ranks with the construction of the 
for the future importance and development of Central 
America, and Mr Carnegie is to be sincerely congra- 
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present there is no indication that this salu- | 


Central | 
was | 
Conference | 


Messrs Buchanan | 


Panama Canal | 


[June 6, 








: 
| na creas 
tulated on his wise beneficence in helpi ins sa 
| of peace, progress, and justice in thos rte ar 
| gift, announced by Mr Buchanan, of 8 Pe a 
| Cartago towards the erection of a tem) PPE 
| the exclusive use of the Central Ame; Font 
| Justice. “a 
| 
| German Exports of Books.—It jis estimasaa fair 
accurately, according to the German ¢: a ; — 
that the number of books sent by German yy ; a 
foreign countries in 1907 exceeded 42 ee it : 
shown that 12,731,100 kilos (kilo=2 Ibs 3 oye) we. 
exported from the German market, 5,946, x60 © ae 
Austria-Hungary, 1,755,200 to Switzerland. ,_ ean 
to European Russia, 1,007,900 to the United on. 
639,000 to France, 527,500 to the Netherlands 38441 


to England, 206,200 to Belgium, 


204, 100 to Sweden 
71,400 to Denmark, and 1,7 


13 to Italy ; and al 


; So the 
50 per cent. more went through the mails th 
‘ ‘ : S ther, 
was sent abroad in all 19,096,650 kilos. o; 
: ’ b= YO,475 
lbs of books, valued at 75,000,0 a od 
. a . . , My Or 
£:3,750,000. Taking the average weight of the books 
at «1 Ib each, the total number is estip ted 
42,100,475. 
Wills and Bequests.—The Illustrated London News give 
cives 


the following list of wills proved, with the am 
personalty in each case :— 


unt of 


Isabel, Dowager Baroness ‘Tweedmouth,. lat f Ad 
miraltvy House, Whitehall ........ ie 
Mr John William Crombie, M.P. for Kincardi hire —" 

late of gt Onslow square i cae a ; 7 ee 
Mr Benjamin Thomas Ellis, late of Rhvllech. | ae 
Carnarvon ..:. aaa Sutaveeiee: 06.8 
Mr Caleb Ashwe rth Tate, late of 34 Alleyne road, West a 
PEI ve Sc csulidas nt cubdeataresSevtaet oe Bsn 
John Adrian Louis, Marquess of a. naneling v, K.T., late sho 
f Hopetoun House, Linlithgow . 225,08: 
Mr Percival Francis Hoole, late of Th rburyv, Ecck ld 
Yorks : Mae telivieennsaWanesateks 62,18 
Mr Edouard M: aT r, late of 66 Cromwel! road, South 
Kensington ... indie each Meeker eer ae cae 56,61 
Mr George W ison, late f The Shrubber; kK 
EMICOBUEE <cncccswescsese 57,411 
Mr Henry Miles, late of C rildwe ell ‘road, W, ivertre 5 3,280 
Mrs Elizabeth Frances enh yp, late of Hamilt | e, 
| Windsor .. phioe nan deacatauniene Ueuaentenanseitte ; 45,04 
| Mr James Midgk y, late of Westcote, Roundhay, Leeds 41,88 
Mrs Cicely de Nvden Worne, late of Stanwav Vicarage, 
Winchcombe, Gloucester .............5. rare 37,743 
| Lieutenant-General Sir Drury C Drury- Lowe, G.C.B., 
late of Key Dell, Horndean, Hants ......... 26,055 
Rev. Edward Morris Reynolds, late of Meadow Ban! 
PTO OIGE aviccnvessnisescccesess ge as 2 
| Sir Alfred Cooper, F.R.C.S., late of g He tta stree 
VOR: SRUEED kicks onansacevetnae 14,2 
| Sir Richard Cayley, late of Westend Lodge, Westend, 
PUNE iiss puxavecsea eee oe 6,050 
Hon. and Rev. Edward Ves sey > Blig rh, late of Farth I] 
WSt NEGIiAg. Bene ciciicccccccecaces 2,432 


Hall, 





A PROVISIONAL agreement has been 
tween the directors of the Norwich Union Fire Insur- 
Society and the directors of the Norwich and 
Accident Insurance 
| business of the association to that society. Th 

is to take over the assets and liabilit 
association as from January rst last, 
: the association receiving from the 


anee 
London 





of the 


S( ecLetyv 


the equis 
share will 


society 

valent of £34 per share, of which £5 per 
| be paid in cash, and for the balance— #29 per 
first debenture stock 


share 


: fcsued 
4 per cent. will be issued 
| society. 


TT 


We are authorised to state that the directors 0! the 
Great Northern, Great Central, and Great oon 
Railway Companies have decided to seek Parle 
mentary powers with the view of entering into 4 a 
| ing agreement based upon the arrangements recem , 
approved by the shareholders of the Great © ntral an 
Great Northern Companies. The thre 
have already made arrangements for co-¢ pe 
| connection with the movement of their tratlic, 


| will tend towards economy in working. 


compe anle > 
ration in 
which 


by the 


entere d into be- | 


Association for the transier| 


ies of the | 
the shareholders | 
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Tur President of the Board of Trade. has intimated | as against £°3,433,000 a year ago. Three weeks ago 
that he will be glad to receive a deputation from the | the holdings of these bills amounted to £°7,057,000, 
awe Shareholders’ Association on Monday, the | from which it is apparent that the Treasury has been 

| yinst., at §.30 p.m. The Scottish Railway Share-| devoting a considerable part of the new loan to the 
Ns a rs’ Association will also be represented on the | reduction of its debt to the Bank. 

\ occasion. | The figures already quoted do not sufficiently account 
| for the heavier depreciation of the status. Another 
| Tue Bank of England inform us that the stock re-|!tem may be mentioned in explanation of it, 
quired f¢ r the current quarter's investment on account | W hich is of peculiar interest at this moment. The 
| of acct nina dividends was purchz ised on the rst} miscellaneous assets. under which advances upon gold 
ll inst. at the following prices, viz. :—-London County | about to be imported are booked, were swollen by 
|| £3 per cent., 93% per cent.; £2 10s 5 per cent. 79} per | 41,972,000, which is quite an unusual change. Last 
the Metropolit: in Consolid: ited £2 10s per cent., 80| Year this item was reduced at the end of May by 
1 per cent. The stockholders will . credited with the | £724,000, owing to gold having come in. As there 
|| ,»mounts to which they are entitled on July 1, 1908. | Were considerable arrivals of gold at the Bank last 
li weet a still further gain in the miscellaneous assets, 
| j , — i eaten Na | notwithstanding that fact is very noteworthy, since it 
| Tue following changes of management and direc- | indicates that there is still much gold due to arrive at 
| torate are announced :—Lord Hillingdon having re- | “a > 


Bank. This item now stands at the 


unusual level 
of £8,958,000. 


| signed his seat on the London Committee of the Board | 


| of the Anglo-Austrian 2 ening. - ill-health, the | This prospective strengthening of the gold stock has 
|| Hon. H. A, Lawrence, of Messrs Glyn, Mills, Currie, | placed the management in a position to reduce the 
|] and has been elected in his place. Mr James | discount rate. The foreign exchanges, after having 
Kennard Davis has resigned the London Agency of the | sured somewhat against Germany several davs 
North China Insurance Company, Limited, in conse- | aeo, are again moving in her favour. The rate 
quence of ill-health, and has accepted seat on the | 4, London, in particular, registered a good drop 
{] London ee Mr vs prey wanes Bayne, late | vesterday under heavy offerings of bills, and it is not 
|| secretary of the company at the head office, Shanghai, |improbable that considerable quantities of gold will be 
}| has been appointed ooo sd London. _Mr John Ball }soon imported from England. The rate of exchange 
| Ball, F.C.A. (Ball, Baker, Deed, Cornish, and Com- |i. now at a point where gold could be attracted thence 
pany), London, has been elected president, and Mr me 


with the assistance of interest-free advances from the 


Algernon Osmond Miles, F.C.A. (Josolyne, Miles, and | 
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Blow), London, vice-president of the Council of 


| alterations to the premises have been completed. 





|| Ix connection with the London School of Economics, 
Mrs Bernard Shaw offers a research stude ntship of 
| £100 a year for two years. 
1 tended to “‘ promote the execution of definite 
of ori ginal work relating to either past or present 
economic Or political co nditions, and to enable students 





to become trained investigators.’’ Intending candi- 
dates should write at once to the director of the school. 





MARSHALL'S 
CC ONOMNS 


PROFESSOR successor in the chair of 
political at Cambridge _ A. C. Pigou. 
Mr Pigou won the Cobden prize some years ago; he 
is a Fellow f King’s College. 


is 





| Foreign & Colonial Correspondence. 


GERMANY. STRENGTHENING THEGOLD STOCK.— 
THE BANKS AND INDUSTRY. 


{FROM OUR OWN CORRESPONDENT. ) 


BERLIN, June 3. 


| THe return of the Reichsbank for May again 
Showed up less favourably than the corresponding re- 
| turn ist_ year, though the inequality was not so 
| Marked as for the previous week. The total deterior- 
atio the status was £.6,500,000, which compares 
} With 4,000,000 last year. Some points, however, 


tter showing than a year ago. 


Deposits lost 
£4: 2,585,000, 


as “compared with £.4,399,000 last 


‘ear, and discounts and advances expanded by only 
| 43,2 5,000, against £°2.824,000. Furthermore, the 
el k lost only /7898,coo, against £#1,583,000 
| ast year, The better showing at this point is due to 
| the arrivals of gold from abroad. There is again a 
| redu of £°1,257,000 in the Treasury Bills, which | 
ee with £1,456,000 last year, and the total | 
( ITY 


f these ‘hz is now been reduced to £:2,313,000, 








the 


Institute of Chartered Accountants for the ensuing 
| vear. 

|| Tue Union of London and Smiths Bank, Limited, 
| announce that an office of the bank will be opened at 
| No. 52. Church-road, Hove, as soon as the necessary 
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Reichsbank. 

Little pri if any, 
market toward = easier 
rate has _ remained 
rate is 4 per 
the less, there 
relaxation 


Tess, has been made in the open 
conditions. The discount 
fixed at 32, and the eall 
cent., against 34 a week ago. Never- 
is active bidding for bills, and a further 
ought to occur within a few days. The 
easy conditions prevailing in the London markets are 
regarde ‘d here with feelings of envy and admiration, 
the German markets presenting a most painful con- 
trast with the situation there. The official rate at 
London is at the time of writing just half as high as 
that of the Reichsbank, and the London market rate of 
1} per cent. is lower by 24 than that of Berlin—differ- 
ences that throw a remarkably unfavourable light upon 
the financial position here. These figures have been 
pointed to in the weekly financial reviews as one ex- 
planation for the weakness on the German exchanges 
last week. The Frankfurter Zeitung observed that it 
‘must weigh with heavy pressure upon the tone of 
the German bourses to observe the contrast between 
the home money market and those of foreign countries, 
especially that of England.’’ 

The more recent developments in the German money 
market have called forth the comment in the financial 
Press that the effects of the overtrading of the past 
few years have been greater and more permanent than 
anybody had expected. Many concerns, it is remarked, 
have been operating upon the credit of the banks, and 
cannot now dispense with this assistance. On the 
other hand, payments are growing slower, and prices 
are dropping. With much money locked up in manu- 
factured goods and raw materials, and not easily con- 
verted into cash, manufacturers and _ traders are 
under the necessity of still further burdening the 
banks. Thus it has been difficult for the latter to 
reduce the pressure upon their credit, and they have 
found it necessary to continue to raise money at the 
Reichsbank. That is the explanation of the continued 
pressure. 

The first day’s trading under the revised Bourse law, 
which came into effect on Monday, was very disap- 
pointing. Much unfavourable news had come in from 
industrial centres, particularly from the iron trade, and 
instead of the bull movement that had been expected 
under the new law there was a sharp setback in quota- 
tions. In irons and coalers drops of 3 to 5 points 
were not uncommon. Yesterday, however, under the 
were of the strong reports from New York, there 
a good recovery, almost all the lost ground of 
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Monday being regained. The remarkable strength of 
British Consols is attracting attention here, where it is 
stimulating the demand for German Funds. The Threes 
and the Three and a-Half per Cents. of the Empire and | 
Prussia, after the temporary check caused last week by 
profit taking, are again in very 
many municipal bonds have profited from the strong 
investing demand. 

One of the strongest sections of the 
several days has been that of Russian bonds, 
the Berlin market has not been quite as bullish as 
London. The reasons given to explain the rise 
are chiefly two—the excellent crop prospects in 
Russia, and the fact that Russian — securities 
are being steadily bought here for Russian account. 
The forthcoming visit of King Edward to the Czar, 
which is regarded as of the highest political signifi- 
cance, is also held to be a ground for buying Russian 
bonds, since it is a foregone conclusion that the visit 
will make for the world’s peace. President Falliéres’ 
visit to the King is also grouped among the pacific 
factors of the moment ; and altogether, so far as the 
international _ political situation is concerned, the 
Bourse feels that it has no cause for imposing caution 
upon itself. 

Navigation shares have been losing ground for some 
days, upon reports that the greatest German companies 
are not earning much money just now. The return of 
steerage passengers from the States continues heavy, 
but the outgo of emigrants is unusually light. The 
freight movement, too, is not satisfactory. The rate 
war with the Italian lines running to New York con- 
tinues also to have a somewhat depressing effect upon 
these shares. The report of the Hamburg-Bremen 
Afrika Linie, which was organised a year or two ago, 
is very unfavourable. The expenses not only exhausted 
the small reserve fund, but left a deficit of £553>450- 
The company trades with the West coast. 
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THE UNITED STATES—CURRENCY, FINANCE, 


AND GOLD SHIPMENTS. 
New York, May 27. 

As a result of recent events in Washington, it 
is now the opinion in the best informed banking circles 
that something in the way of an emergency currency 
measure will, after all, be passed during the present 
session of Congress. It is believed that the Act that 
will finally be accepted by both the Senate and the 
House will be a compromise between the Aldrich and 
the Vreeland Bills, and that it will provide for an emer- 
gency currency issue, to be based partly on bonds and 
partly on commercial paper approved by Clearing- 
house associations. Apart from the fact that a de- 
posit of 1o per cent. in gold coin will have to be paid 
into the Treasury against a notes issued, and that the 
duration of the Act will probably be three years, no 
further details have yet leaked out. 

The extraordinary pressure that has been brought to 
bear upon the Republican leaders in both the Senate 
and the House to enact some form of currency legisla- 
tion during this session has been primarily due to poli- 
tical exigencies, the feeling being that it would be dan- 
gerous, in view of the recent panic, for the Republican 
party to go before the people next autumn without 
having accomplished anything along these lines. On 
the other hand, there are those who believe that if no 
provision is now made for the issue of emergency cur- 
rency the monetary situation during the next crop- 
moving season may again become acute. This view 
is based upon the fact that the Treasury Department 
will be in no condition at that time to come to the relief 
of the money market by depositing some millions of 
dollars in the banks, as it has almost invariably done 
in recent years, and that the latter will have to provide 
for all contingencies out of their own resources. 

At the present time it appears that they should be 
well able to do this, but the situation may change com- 
pletely before next autumn. Gold exports “alre: ~~ 
amount to about $34,000,000, with the prospect of ; 


brisk demand, an: | 


though | 
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shipped ; the Treasury “ns 
forced to continue withdrawing deposits}, .” 


general expenditure,in addition t » dispo ss 
issue of Panama bonds ; business de ‘pres 


[June 





funds by the banks, shows signs of 


speculation is broadening, and the outlo : 5 ; 
sent time is quite favourable for bumper crop \\b 7 

these points are taken into consideration 5 abteen 
that there is a possibility of tight money Jato: —— ; 
year, unless the banks are given power » sd aia : 
tional notes in case of need. Fs 


The position of the Treasury Department 
the Republican leaders some anxie ty, 
for the fiscal year has now re: — ed $61,000. 





prospect is that by the end of June it will be ip , 

neighbourhood of $75,000,000. The work‘; x balance 
is not much above the $50,000,000 mark, } Spite of 
the recent repayment of deposits, and th at a: 
propriations authorised by the present Congress wit 
call for very heavy expenditure during the fre 
months of the next fiscal vear. It seems more than 


probable, therefore, that another call for the ¢ ioe 
of deposits will be made in July to meet gener 
penses, particularly as Customs rece 
no. signs of increasing 


ipts at present shoy 
In addition to this 


t speciai 
call will probably be made for the purpose of redeem. 
ing the outstanding $64,000,0co United States Thr 


maturing in August, as there is a general feeling thy 
these should be redeemed rather than refunded : th; 
will be in the nature of a special transactio: 
as the money will be returned to the regular 
almost immediately. 

An interesting gold movement during the week was 
the shipment of $500,000 direct to Switzer land | by th 
National Citv Bank. If not the first gold shi ipmer 
from the United States to Switzerland di: 
any rate, the first in a great number of vears. The 
necessity for the engagement is not apparent on this 
side, but it is a fact that the bankers who brought 
about the transaction not only offered 7o to 7 
times per kilogramme more than the B: ink of F 
but deposited payment for the gold in Paris ge very 
day upon which it was engaged, enabling the local 
institution to sell the cables at once. 

The institution of a Federal suit against the New 
York, New Haven and Hartford Railroad Company | 
for alleged violation of the Sherman Anti-Trust Act 
came as a distinct surprise, as it was generally believed 
that there would be no further Government activity 
along these lines until after the election. The Govern-| 
ment seeks to restrain the company from exercising | 
any control over the Boston and Maine Railroad, and 
to separate it from a number of electric trolley lines | 
which it has ac quired in recent years. There is no 
doubt that through its ownership of steamship lines 
and its other connections the New Haven has.a prac- 
tical monopoly on the transportation business between 


‘t, it is 


a cen- 
os 
I 


“y 
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New York and New England points ; but, curious) 
enough, no mention is made of the steamship com 


panies in the Government suit. One explanation 
offered for this is that President Roosevelt 
sulted by officials of the company prior to the purchase 
of the steamship lines, and then informed them that 
they could proceed with their plans without fear of | 
legal action by the Government. It is felt that this R 
has greatly weakened the Government's case, for while 
the steamships are regularly engaged in inter-State | 
trade, the trolley lines are mostly engaged in local 
traffic, and are almost entire ly within the jurisdicti ion of 
the States they traverse. The New Haven owns only 
5 per cent. of the capital stock of the Boston = 
Maine. which is not a controlling interest, and t 
question whether it shall continue to hold ti 
amount is at present before the Legislature of the State 
of Massachusetts, which has control over the Boston 
and Maine, but not over the New Haven, the latter's 
charter having been granted by the State of Conne ti 
cut. The intervention of the Federal Government - 
this time, when the matter is already under onsidera- 
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tc n by the Courts and Legislature of Massachusetts, is | 
unerally regarded as in; advisable, and more likely to | 
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aaah = in to simplify the case. 
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FRANCE. 


(FROM OUR CORRESPONDENT.) 


Paris, June 4. 

rs have fluctuated wildly since the vote of the 
rei to include them in the proposed income-tax. 
: Threes were made up at the monthly settlement at 
| Th: 


oaf 35¢, as against gof 45¢ at the previous account. 
Phey "mala to decline, and opened on Monday at 
lowest point touched, and a full point | 


gal 2 » the ; ar | 
helow their price on the Saturday. The market has 
if 
j 
| 
| 
| 
| 
| 
| 
| 
| 


ince received some outside support, and has rallied, | 
and closed yesterday at 95f 35c¢ for both money and | 
improvement continued to-day, | 
r the fall on the week to about 4. 
has been almost exclusively occupied 
| during ‘the week with the two great fing incial measures S | 
{the Government, and M. Caillaux has had to divide | 
between the Western Railway Purchase Bill | 
in the Senate and the Income-tax Bill in the Chamber | 
Deputies. In the former House he was assisted | 
| 


Il she account, and the 


reducing 


Parliament 


| 


| 
| 
| 





0 
h 
i 


lis time 


by the Minister of Public Works, but in the latter he 
has had to bear the brunt of the discussion alone. — In 
however, no vote that might indicate the 
a bable fate of the measure has been taken, but with | 
the Deputies his followers form ac compact body ; every 
proposed by his critics was rejected, 
Ai vw different articles were passed by a two-thirds | 
majorite in each division. Among the interests to be 
exempt from the income-tax specified in Art. 19 were 
those on savings banks deposits and on Rentes held 
| by the Caisse des Depots et Consignat’ons or other 

| public institutions controlled by the State. M. 
|| Aynard, a Lyons banker and a director of the Bank 
jol France, proposed to add to the list the interests 
|| on bank deposits either at call or at fixed dates, but his 
suggestion shared the fate of all the amendments put 
| f ward by the minority in the Chamber. A point that 
|had remained obscure in the précis of the Budget for 
| igog, published in advance of the full text of the esti- 
| 


h 
the Senate, 


ime —_ ent 


| 
j 
| 
| 








| 

| mates, was the future incidence of the transfer duty 

Hl on the coupons of shares and bonds. As I explained 
a fortnight back, the present rate is } per cent. on the 
market value of registered bonds or shares, but only 
levied when an actual transfer takes place, and one-fifth 
per annum on shares or bonds to bearer, on the pre- 

| 


sumption that the average transfer is once in two and 
a-half years. 


of Finance 
per cent, 


The new system proposed by the Minister 
is to substitute for the variable tax of 1-5 
levied on the capital of bearer bonds or 
shares an annual charge of 6 per cent. on the coupon. 
It is calculated that the change will be more favour- 
able for securities paying less than 34 per cent., and 
fall more heavily on those returning a higher rate of 
interest or dividend. Although no change is proposed 
in the mode of taxing registered shares and bonds, 
| we se . . not escape, as the fixed duty would be raised | 
yj ‘rom ; ; per cent. on the capital. 
hoon inte resting observations were made to share- 
| holders, supplementing the report of the Suez Com- | 
| Pany tor 1907, by the chairman, Prince Auguste 
| d’Arenberg, at the annual meeting held this week. He 





remarked that periods of great activitv were invariably 
succee ce d by 


prob yal bly be 


| and this would 
| India were 
} 


intervals of reaction, 
the case this year. In 1907 the crops in 
abundant, and a great number of ships 
through the canal Eastward in ballast to load 
cargoes of wheat and rice for Europe ; this year many 
Steamers were laid up for want of freight and ship- | 
building had diminished. There was, however, no | 
fause lor alarm with regard to future dividends, which | 
manne not be decreased. The menace of a second | 
anal had died out. The Trans-Siberian and Baghdad | 


went 


Z ilways might divert from the canal a few passengers, 
ut they would give a stimulus to trade, and it was 


“rtain that merchandise would always follow the route 
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i tors were 
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by sea. The Panama Canal would not be open for at 
least another ten years, and even then the shortest 
and most convenient route would always be by Suez 
Reductions of the tolls were not to be feared, for they 





| were only made after an increase in the dividend. 
lhat made in 1906, of 75c per ton, resulted in the loss 
/in the receipts being re paired in two years. The re- 


lations of the company with shipowners were excellent 
had not waited for diplomatists to establish the 


used the canal. The 
laboured to 
possible. 


undertaken and pushed 


WwW hose \ essels 


company in all 
circumstances 


precure for them all the 
\Vorks of improvement were 

forward with the greatest 
activity, and the draught of ships that could pass 
through the canal, raised on January ist last to 284 
English feet, would in four or five years be increased 
to 37 feet, while the width of the canal would be 
carried to 148 feet, permitting the largest vessels to 
pass each other. All the resolutions on the paper were 
passed unanimously ; Sir William Garstin, councillor 
to the Department of Public Works in Egypt, was 
appointed to the seat on the board left vacant by the 
death of Sir John Ardagh ; and all the retiring direc- 
re-elected. 

A Bill has been laid before the Italian Parliament by 
the Minister of Commerce to i rminate the mo nopols 
of the office of agent de change on the Bourses of the 
kingdom. Subject to certain conditions all persons 
would be permitted to act as intermediary for the 
tiation of public securities, but without the 
gage in speculations on their own account. They would 
be require ‘d to have had three years’ experience in 
financial operations, and de ‘posit a security of 1c0,coof 
in large cities, or 25,coof in places of less im- 
portance. The Minister of Commerce would exercise 
a control over the admission of certain securities to 
quotation for the account. .\ tax of 20 centimes would 
be levied on operations for money effected without the 
intermediary of an agent de change, reduced to 10 
centimes if one of those agents Is employ ed; for trans- 
actions for the account the tax would be 60 centimes 
and 30 centimes. The bourses would be placed under 
the control of the Minister, who might delegate his 
powers to Chambers of Commerce or other analogous 
institutions. 

Authorisation was recently refused to an issue of 
Danish Credit Foncier bonds on the Paris market on 
the ground that Denmark was about to raise the duty 
on French wines. The Comptoir d’Escompte, however, 
now announces the sale in its offices of 555555 mortgage 
bonds in 4 per cents. of 500f at the price of 496f 25¢ 
to rank as a Danish State fund not subject to the legis- 
lation on foreign companies. ‘The bonds will, however, 
only be sold privately, and not be the object of a public 
subscription. 

Returns of the traffic on the Suez Canal confirm the 
unfavourable previsions of the chairman of the com- 
pany on the receipts of the present year. The tolls 
during the first five months amount to only £1,860,097, 
against 41,980,991 in the corresponding period of 
1907; the number of ships that passed through the 
Canal also declined from 1,860 to 1,650. 

The Bank return, which last week was issued a day 
too late for transmission, exhibited an increase in the 
gold reserve even greater than the £ 2,000,000 at 
which it had been estimated and amounted in 
reality to £:2,062,759. The discounts also rose on the 
week 4)4,342,335, and the private deposits £8,407,493. 
The last: two of those accounts show this week some 
divergencies. The discounts still mark a gain, as the 
paper that ran off at the end of the month in the 
branches is not deducted, the accounts there being only 
made up to Saturday last, while at the central office the 
returns are compiled on the following Wednesday, and 
exhibit an appreciable decrease, which is reflected by 
the set-off in the private deposits in Paris, which had 
accumulated to provide for the payments. The im- 
portations of gold continued this week, and there has 
been a further gain of £1,390,013, but the entry of 
£:1,115,960 for gold deposited at the Bank against 
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adie at I per cent. is unchanged. The importa- lutesion right of sane nlendes the public ex 
tions of gold from London are now “expected to decline, 
but not to cease entirely. The exchange is still down 
to 25f 12c, at which rate the business of purchasing 
gold leaves a very small profit, and New York is taking 
gold from London. Money for private discount is very } 
abundant, and the rate is down to 12. The Bank does | 
not, however, appear disposed to lower its official rate, 
as a reduction would not bring in more paper. The 
rate for advances on securities was, however, put back 


last week 4 per cent. to 3} 


72° 
DEBTOR. 
ump 4, —. May -. eae June 6, 1907: 
f 

Capital of the Bank...... 182,500.00 o ee 182,500.00 0 «+ 182,500.000 0 
Profitsin addition to capital 8,006,145 84 -. 8,006,145 84 .- 8,002,313 54 | 

Ree 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 

Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 

Sypcial ee 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 

otes in circulation........ 4,919,555,325 O ..4,751,239,160 0 ..4,748,025,455 0 


Interest on securities ...... 23,439,962 87 .. 19,755,145 71 .. 22,250,342 
Bank notes to order, re- 

ceipts payable atsight.. 5,961,582 87 
Treasury account current 


Premises and furniture.... 33,771,622 62 .. 
Expenses of management.. 6,870,316 60 .. 6,040,713 42 
Employ of the special re- 

a, eae . 840744416 .. 8,407,444 16 
er 152,152,691 43 


PE. sxe svtecbaneweal 148,090,673 02 .. 197,369,589 26 .. 168,017,419 99 
Current accounts, Paris.... 497,018,360 20 .. 618,387,226 92 .. 439,442,167 
Do branchbanks .... 85,920,949 0 .. 94,559,088 O .. 66,850,345 
Dividends payable ........ 1,585,588 31 .. 1,659,608 31 .. 1,480,335 31 
Discounts and sundries.... 18,425,434 12 .. 17,580,470 41 .. 20,093,230 77 
Rediscounte .........00.. - 4117461 0 .. 4,117,461 0 .. 2,767,167 0 
0 "FE «++ 263,659,648 42 .. 175,402,374 52 .. 132099,995 37 
a ‘secuel 6,192,824,324 95 ..6,110,161,636 34 ..5,831,913,387 79 
CREDITOR. 
Cash in hand and in branch t ° f ° f c 
DN <nbkweseeesenanel 3,991,972,912 05 ..3,958,653,239 80 ..3,676,575,367 33 
Commercial bills overdue.. 57,742 8 .. 8,642 85 .. 1,560,216 12 
Commercial billsdiscountea 
in Paris not yet due.... 316,945,409 87 402,453,552 4 
Foreign bills .............. ; 365,294,992 95 11,276,157 20 
Treasury bills ............ 166,058 62 29,367 62 
Commercial bills, branch 
ED hi keinkienend 744,513,224 O .. 602,717,855 O .. 567,356,613 
Advances on deposits of 
th thecncsceuesecne 27,899,000 O .. 27,899,000 0 .. 367,000 0 
Do in branch bankg...... 43,500 0 .. 43,500 0 .. 85,100 0 
Do in public securities .. 167,915,743 08 .. 159,335,563 67 .. 176,393,920 17 
Do by branch banks .... 349,496,809 0 .. 345,805,265 O .. 397,365,714 0 
Advance to the State .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable............ 99,631,100 53 .. 99,627,004 71 .. 99,616,996 27 
Rentes Immobilisées...... 100,000,000 0 .. 103.000,000 0 .. 100.000.0090 0 








ROR ovesccccecensd 6,192,824,324 95 ..6,110,261,636 34 ..5,831,913.387 79 


The position of the Bank of France compared with 


last year and a week ago is as follows :— 


BANK OF FRANCE RATES. 


% 
ED - .ccoscee wecvecccecoccces Poccccvcccccecccoccocece 3 
SP IIR h6:b2s000bc6n6Guakencensanes senses cece 1 
Advances on public securities ..... 05000600c0es0eenseese oe 3a 


The above return, compared with that for the pre- 


ceding week, exhibits the following changes : 





INCREASE. 
Francs. £ 
ON sic naidnaisacnwdielnnea dawn peeneaveeess 168,516,165 = 6,732,646 
i Citbastesecenwere $5060 1090500000006b0K5 - 33,319,673 = 1,332,786 
PE snsesnidaukese ceaseaeesnsuseea — 93,611,845 = 3,744,473 
DECREASE, 
Francs, £ 
Treasury account........ boshueeada escocescne SRreses @ LSILIT 
Private Deposits ......... eubeeseseeeaees eee 129,977,005 = 5,199,080 
CoMPOSITION OF CASH. 
“ June 4.————, -———— May 29, ———- 
Francs. £ Francs, £ 


Gold .... 3,077,942,414 =123,117,696 .. 3,043,042, 077 =121 ,721,683 | 
Silver .. 914,630,497 - = $6,561,219 .. 915,611,162 = = 36,624,446 


5,991,972,912 = 159,678,915 .. 3,958,653,239 = 158,346,129 





POLITICS AND FINANCE IN ARGENTINA. 
(FROM OUR CORRESPONDENT.) 


BUENOS AyRES, May 13. 


ACCORDING to a telegram from London received yester- | 


day, ‘‘ Argentine Government stocks developed a 
strong tone on receipt of the President’s Message.’ 
Why this should have happened is a mystery here, 
for no one supposed that the President contem- 
plated the execution of a coup d'état. The 
Message has not, in fact, given satisfaction either 
to the President’s supporters or to his opponents. 
The former disapprove of his admission that he | 
violated the Constitution by putting the Budget 


of 1907 in force for 1908, though Congress has the ex- ! j 


ee 5,072,163 C7 .. 5,871,423 41 


33,764,653 27 .. 32,123,575 24 
t2 6,442,804 38 


-» _ 8,407,444 16 
e+ 209,583,012 57 .. 158,878,780 12 


| power to issue bonds for $2,412,950 go: 


~.ee—=——“~«~w"w. 
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latter are | 
CACUSE lor his 


SS and ex. 


providing the resources for the same, and the 
indignant that he has not offered any 

| arbitrary Cromwellian act of closing ( 
| pelling the Senators and Deputies by 
Yesterday the Senate, in which th 


i 


mz jority opposed to the President, ad 
| previous question, a motion for incorp 


| £ Into the 
report of its proceedings, which is publish ery da 
th manifesto which was signed by nearly a} ‘ 
Senators after the issue of the President's devsei a 
| January 25th, protesting against the invasion a the 
privileges of Congress. 
The Message has not, in fact, removed thy difficul 
| ties of the political situation, and it is do whether 
| the President has a stable majority in the Chamber 0 
| Deputies, although to secure it every possible « ectora 
fraud was committed in the elections for the renewal of 
one-half of the Chamber. 
Another telegram, communicating the op on th 
Message of one of your financial contemporaries, has 
bye much amusement, for it states that ‘* thy splen- 
| did way in which the President has been supported py 
| his countrymen shows that he has their full con 


ull Con- 
fidence.’’ This refers, presumably, to the fact that all 
the newly-elected Deputies have promised to support 
the President’s policy (though already there ar 
symptoms of a schism), but the people did not elect 
them; the candidates were selected in the provinces by 
agreement between the National Government and the 
provincial Governors, and the only Governor who would 
not join in the general concord was deposed by means 
of national intervention, which the Senate had refused 
to sanction, but which the President could declare after 
Congress had been closed for that purpose. In the 
capital the success of the Government list was most un- 
doubtedly defeated, so far as the genuine voters were 
concerned. 

The country has not any confidence either in th 
President or in Congress, but it hopes that the execu- 
tive and legislative powers will sink their differences 
and proceed with the legitimate business of the nation. 

The part of the Message devoted to finance shows a 
satisfactory state of affairs, indicative of the continued 
prosperity of the nation. 

The revenue of 1907, which was estimated at 
$215,198, - m/n (say, in round numbers 4,18,750,000| 
produced $240,867,000 (Say £:21,000,000). 

The expe ‘nditure authorised by the Budget was, in 
cash, $24,450,258 gold and $155,931,227. mn, and 
in bonds $2,412,950 gold, and $11,930,910 m_n, making 
altogether $229,084,885 m/n, but the amount actually 
| expended was $216,227,440 m/n. This, however, was 
| only the ‘* ordinary ’’ or Budget expenditure, and there 
| must be added $20,100,710 voted by special laws and | 
$6,874,059 authorised by Cabinet resolutions, bringing | 
| the total expenditure to $252,202,210 mon (say, 
| 422,000,000). Thus, says the Message, there was 4 
disposable surplus of $7,500,000 m/n_ (4,055,000); 
which has been applied to the reduction of the floating 
debt of previous years! The Minister of Finance has 
committed a double blunder here, for his figures show 








la deficit of $11,335,000 m/n instead of a Bewige 
| $7,500,000, and they do not show the resources which 
| have effected this conversion. | 
| The principal ** extraordinary ’’ resources are stated | 
| to 8 been obtained from the balance of te 
| $35,000,000 Internal loan in gold negoti: ited for the | 
ans of paying the bankers who provided the e funds 


D 

{ 

| for redeeming the Morgan loan, from the sale 0! \f bonds 

issued under the law of Agricultural Defence : ind from | 

the exchange of the Provincial Hypothecar) Cedulas 

held by the Government. as 
The National Executive did not make any use 0! = 

$11,930,910 m/n, or for $64,000,000 m/n tor publi 

works. 

The Foreign Debt amounted on Decem) 

319,512,507 gold, and the Internal Debt in age 

$55,5 05,700, _the latter having been increased by 'e 

issue of the $35,000,000 above mentioned. Bonds for 
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_100 were also issued to enable the Bank of the 
Hon to inerease its capital. 

Phe Internal Debt in paper amounts to $98,502,240 ; 
ncreased during the year by issuing bonds for 
$11,939,700 for repaying to the 
ash for sanitary works. 

Phe mount of gold in the Conversion Treasury cn 
De gist was $102,731,014. It is now nearh 
$1 30,0 0,000, and probably it has reached the highest 
fund ’ 





was $70,840,220 gold ($22,368,667 duty free), and of 
the expt rts S] 15,027,532 gold. 


ui 


(probably 66 per cent.) of the exports to orders, 
total amount of which was $14,371,449 gold. 


the 
The im- 


| by $7,245,174 gold to $g,og1,019; the imports from 
France increased by $1,324,281 gold to $6,517,813. 


The amount received for Customs duties in the first 
quarter of this vear was $16,290,751 gold (an increase 


of $2,291,145), and the other Custom 
ind port dues amounted to $1, 
| $340,444 paper money. 

During this year, to this date, the duties received in 
the Custom House of the e apital (about four-fifths of 
the whole re ct ipts) have amounted to $46,998,107 paper 
j} money and $1,119,949 gold, 
|compared with the 
| SI,QOQ, 797 
The President’s Message contains a paragraph re- 
| commending Congress to pass the Bill presented last 
| vear for making some reductions in the tariff of values, 

ind ilso in the tariff of duties, but the 
bility of the Bill being passed this year. 


House charges 
17,384 gold and 


same period of last year of 


} 


_Immigration continues — ste: ady ; 12,774 (3,896 
| females) of the working-class arrived during April ; the 
| Spaniards numbered 6,23 


and the Italians 4,554. 





ADDITIONAL PROTECTION SOUGHT BY CANADIAN 
WOOLLEN MANUFACTURERS. 
(FROM OUR OTTAWA CORRESPONDENT.) 
inadian woollen industry dates back to the 
ume, 250 vears ago, when France owned the Colony 
and Talon, Intendant at Quebec under Colbert, en- 
couraged the habitants in various ways to weave a 


xrey homespun known as l’étoffe dw pays. After the 
transter of Canada to England, that and other coarse 


| 

| 

| 

| 

rr 

| Tue C; 
| 

| 

| iranstler 

} 11 e . 

ens were extensively produced in the homes of 


| people, as well as at rural Custom mills. The 
e us of 1851 reported goo carding and fulling mills 
| in \pper and Lower Canada, with over 100 woollen 
| Mls, some of a fair capacity. 
| Th industry in the two Canadas got the benefit in 
| IS5S of a 20 per cent. duty on foreign woollens, which 
| Was re luced, however, along with others, when the 
| Confederation negotiations began a few years after- 
. In 1879, when the Dominion adopted Protec- 
‘on as her ‘* national policy,’’ compound duties, 74 | 
a 


nts per lb and 20 per cent. ad valorem, were levied | 


lreasury its advances | deal more in proportion to cost than the finer cloths. 


re is little proba- | 
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on foreign woollens, 


point. The ‘* conversion in the Bank of the 

| Nation ™ now $22,000,000 gold. 

| he statistics of the foreign commerce for the first 

| quarter of this year have been issued to-day by the 

Department of Statistics. The value of the imports | 


Compared with the | 


| coatings, and so forth—was left at 35 per cent., with 
the reductions above named on British. The Cana- 


lfrst quarter of 1907, the imports increased bv | 
| $16,170,335 and the exports by $18,681,615. 

| The above figures are exclusive of imports of gold 
leoin, which, deducting the small sum exported, 

| amount ed to $14,240,543. 

| The imports from the United Kingdom amounted to | 
| ° ih : 

$25,370,091 gold (an increase of $5,873,000), and the 
/exports to that country were valued at $23.7 15,535 
| gold (an increase of $1 $29 000), exclusive of its share 


ports from Germany increased by $3,393,000 gold to | 
1 $11,598,789; the exports to Germany fell by 
| $4,258,388 gold to $9,380,562 ; the imports from the 
| United States increased by $186,690 gold to$8, 163,292, | 
‘but the exports to the States were reduced by 
| $1,586,427 gold to $2,333,338. : 
| The exports to France also diminished greatly, viz., 


representing an increase | 
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and increased in 18g0 to 10 cents 
per lb and 20 per cent. ad valorem. The specific duty 
bore heavily, of course, upon the cheaper woollens, the 
undershirt of farmer and shantyman paying a good 


icoviininpedalacly Dacesiseate 
Ms 


It was said in reply that a heavy impost on the cheaper 
grades was necessary in order to exclude British 
shoddy, described as a delusion and snare to the con- 
sumer. 

In 1894 the entire Canadian tariff was 
after a fashion, 


ad 


overhauled 
and ad valorem duties ranging from 


22+ to 35 per cent. substituted for the compound 
duties on woollens. In 1897 the present Liberal 
Government revised the tariff to some extent, and 
established a British preference, 124 per cent. at the 
beginning, then 25, and subsequently 33} per cent. 


The principal woollen duty—-that on wearing apparel, 
ready-made clothing, blankets, cloths, flannels, tweeds, 


dian manufacturers soon complained that British 
woollens were flooding the country, and in 1904 the 
Government provided that the duty on apparel, ready- 


made clothing, tweeds, and cloths coming from 
England should not, under any circumstances, be less 


and 
cent., 


than 30 per cent., the tariff on blankets, coatings, 
flannels remaining as before—namely, 35 per 
with 334 per cent. off for British. 

By the three-decker tariff framed in 1907 the woollen 
duties are left as follows, though I am omitting those 
of the so-called intermediate tariff, which are merely 
for use in negotiating with other countries : 





mi aeshie 
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General 
Tariff. 


British 
Pref. Tariff. 


° 3° 
Blankets of pure WoOl.,....cseceeeeeeees 22h ane 7. 
Flannels, lustres, &c. ...cceccccececeees 224 =e. 35 i 
Wearing apparel, ready-made clothing, it 
tweeds, cloths, coatings, &c. .......... 3 er 1 
Undershirts, drawers, and knitted goods 224 .... 35 iad 
Wenllain SOUNS -nsiccnnccnsiovcseessacsss FER es00 On i s 
So far, therefore, as British woollens are concerned, . Tide 
the tariff now in force does not differ materially from Baik. 
that of 1897 as amended in 1904. The trifling reduc- 38 ie 
tions are blamed, however, for a further increase in fi i ae: 
imports from England. The home industry is un- - 
doubtedly in a bad way. Its decay began, it is said, 


> >1 


334% Der cent. 
atale i 
en hastened by these later 


took effect, 
tariff changes. 


when the British preference of 
and it has be 


The trade is now asking for higher duties all round. At 
i recent meeting of manufacturers some recommended 


a return to specific duties, others a general ad valorem 
rate of 50 per cent., all an increase of some sort. Im- 
ports of dutiable woollens have risen from $7,125, 000 
in 1897 to $21,000,000 in the fiscal year ending March 
31, 1908. Those from Great Britain alone have risen 
in this period from $5,600,000 to $17,5¢ Imports 
of knitted goods from Germany declined 
the imposition of the surtax. 

The reasons why the English manufacturer is able 
to make such iroads upon our market are said to be 
these: He possesses larger capital and enjoys cheaper 
money than the Canadian, pays lower wages, does a 
world-wide trade, which enables him to specialise more 
minutely, sells on shorter terms of credit, has reduced 
the ‘‘ doctoring ’’ of woollens to a science, and has 
the faculty of giving his cheap shoddy goods a taking 
appearance, which commends them to the ready-made 
clothing manufacturers of Canada, who make a greater 
profit out of them than out of our dearer and more 
substantial tweeds. It is denied that English mills 
are better equipped than Canadian ; the latter not only 


10,000. 


rd ive since 


use the best machinery, but import designers, dyers, 
and other artisans from England. The Canadian 


Customs Department has secured a competent ap- 
praiser, and it is expected that English ‘‘ dumping,’ 
as well as the English practice of adulterating goods, 
will to some extent be stopped; but, when all 
said, the only certain remedy for the present 
lamentable state of things is (we are told) the higher 
taxation of British and foreign woollens. 
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A small duty is imposed on foreign raw wools of 
the kind raised in Canada, but the finer wools coming 
from Australia and the Cape are admitted free. 
Canadian wool is talling in price, and some propose 
that the American policy should be adopted of taxing 
all foreign wools for the benefit of the home producer 
and grant‘og the home manufacturer a much higher 
protection on the finished article by way of compensa- 
tion. This, it is argued, would make the Canadian 
farmer an ally of the Canadian manufacturer, and give 
the whole industry a more national character. 

The Wool-Growers’ Association takes a different 
view. It points out that wool-growing in the North- 
West is almost out of the question so long as the 
product is excluded by high duties from the United 
States market, and left without adequate Protection in 
the Canadian. Consequently it asks the Government 
to augment the duties on foreign wools of the kind 
produced here, clap equally heavy ones on the foreign 
wools now untaxed, and prohibit the importation of 
rags for use in the manufacture of shoddy ; but is 
entirely opposed to any increase in the duties on 
finished woollens. [It turns out that, while condemn- 
ing the British manufacturer for working up shoddy, 
noils, and such-like substances—and, indeed, asking 
Parliament to tax British woollen goods severely on 
that account—our manufacturers have been doing the 
self-same thing. They confess it by saying, in answer 
to the wool-growers, that if foreign rags are kept out, 
they will no longer be able to make use of shoddy, 
and the British manufacturer will thus have a mono- 
poly of the means of producing cheap woollens. 

From reports published by a trade paper, it appears 
that 7o Canadian mills, with over 100 sets of cards, 
940 looms, and 20,000 spindles, ‘‘ have been put out of 
business by the British preferential,’’ which, another 
authority says, is nothing short of ‘‘ rank disloyalty 
to Canada.”’ 

It is not likely that the Government will increase 

the duties this Session. The Minister of Finance, a 
Nova Scotian, finds that woollen mills in that Pro- 
vince—at Amherst, for instance—are doing well, not- 
withstanding the general slackening of trade, and is 
evidently not quite sure that the Ontario and Quebec 
mills, which are complaining so bitterly, are as effici- 
ently managed as they might be. However, a General 
Election is at hand, and on such occasions any in- 
dustry with a grievance is sure to be listened to, since 
the whole strength of the Manufacturers’ Association, 
a powerful imperium in imperio, will be exerted in its 
behalf. 
That is the worst evil of the situation. Our 
infants ’’’ are as much afraid of foreign competition 
as they were a generation or more ago, but by banding 
together they have acquired wide influence in politics, 
which, employed exclusively for the furthering of 
selfish ends, is a demoralising force in Parliament and 
in the community at large. 





ANGLO-EGYPTIAN COMPANIES-—-EFFECT OF THE 
RECENT JUDGMENT ON BRITISH CAPITAL 
IN EGYPT. 

(FROM A CORRESPONDENT.) 
ALEXANDRIA, May 20. 

Few events in the history of British capital in Egypt 

can be compared in importance with the judgment de- 

livered by the mixed tribunals of Alexandria, whereby 

a limited liability company, registered under the 

English Acts, was declared null and void by a mixed 


Bench of judges. The company in question was the | 


City and Agricultural Company, Limited, and came 
into legal existence under the British Companies Acts. 
The judgment which has caused such a sensation was 
given by the Court of Appeal, and reversed the finding 
of the Court of First Instance. That being so, the 
ruling given forms a precedent that is to all intents 
and purposes irrevocable, and will therefore stand as 
the basis of the future status of English companies in 



































































Egypt. It is consequently of importance to und oe 
stand the judgment, and what it really means ite : oP 
immediate effects are of the greatest cons que nce i. ff wd 
the first place, it aims a deadly blow at thy mushrex : a 
companies floated during the Egyptian boom ba - : a 
through London. Many of these, as was yp marked - ; En 
a previous note which appeared in the Economis) ae nd 
already on the verge of collapse, and the ruline "i a 
given them the coup de grace. In the case of the | Ae An 
sounder concerns among the new companies, a number i E | 
of voluntary liquidations have already begun. aa ; ra 
others may be expected to follow. Unforesery difficul. : es 
ties in Egyptian law are looming up in this process | ie Sa: 
and these render “‘ liquidation ’’ a mor: complicated i. tra 
matter, legally and financially, than it would othenvise } : one 
have been. What, for instance, of founders’ sharec: fa: 
It was to legalise the creation of these (often inde | , titl 
fensible) classes of shares that in nine cases out of te. | IE cor 
companies chose to be English. Egyptian law doe) EE Br 
not recognise founders, or ‘‘ deferred,’’ shares: ye : we 
huge values have been built up in them during the pas | Co 
two years, and to-day many of these values are, jin one | q as 
word, outlawed. How, too, can concerns that are! eit! 
having a remunerative career, and that wish in cop! cer 
sequence to prolong it by adopting henceforward Egyp.| 
tian nationality, deposit the 25 per cent. of the capital | i ap} 
required by law in order to obtain the Khedivial a pre 
firman essential for all commercial societies? First, this| 9 ba 
is a period of crisis ; secondly, a company in full work. | * or, 
ing order has usually all but a fraction of its funds | i is 
earning returns in its business. On this head) the 
it is understood that the Adviser of the Ministry | E por 
of Justice and the  Khedivial Attorney-General | ; | Th 
are, in concert with several prominent lawyers, de- E the 
vising measures to allow a certified and unattached | pre 
portion of the more liquid assets of not less than a } his 
quarter of the issued capital to represent the 25 per) 
cent. deposit in cash. F 
The judgment has been regarded as a revolution in| 
banking and financial circles. The terms of the/ 
judgment were of such length; they formed so, 
wide a survey of the question ; they defined so closel) 
what shall be understood by the words limited con 
pany and société anonyme operating in Egypt, that it s 
was patent to all that the judgment was intended to be| Ch 
of the widest possible scope. For that reason a severe) alt 
decline occurred on the Alexandria and Cairo Bourses. | 
It appeared to be assumed in some quarters that the | P aa 
ruling might affect in some degree the status of such) Hy || \ 
old and prosperous companies as the Alexandria Water | : i 
Company, the Alexandria and Ramleh Railway Com: | ‘ ase 
pany, nay, perhaps even the Agricultural Bank, not-| ie 1 
withstanding that these and cognate institutions have tha 
on numberless occasions appeared before the Mixed q he 
Courts in lawsuits where their moral and legal status) vo 
was never called into question. Some declared it an ‘af 
unspeakable thing for a British registration to be swept | i : 
away by any foreign tribunal whatsoever ; that it 6) ie nit 
preposterous for the Mixed Courts to assume the power} F Me 
to dissolve companies largely if not wholly the A the 
perty of foreigners ; that, at any rate, the security “7 in | 
foreign capital is placed upon a highly precarious) res 
| tenure, and that the eredit of Egypt must thereby 08) ; sch 
| seriously compromised. These and many other fears a ie 
la like character have been receiving full expression ™) By ||” 
the Egyptian Gazette. It is safe to say that they aa 
| ill-founded. Far from impairing, the judgment Ci) ie 
‘only have the effect of strengthening the oe : 
| Egypt. It asserts that Egyptian law shail aaa, : 
| exploitation of concerns that attempt to — a that S 
| gist of the judgment lies in the passage ee B ||: 
la company promoted in Egypt, wholly with | =a ex-| Bl for 
capital, with its head office in Egypt, with ee ante SD ce 
| clusively in Egypt, where the manageme wt oO ae mst 1 W be : 
/cern is situate and where the general meeting aia | op 
|take place, with its sphere of operations, Mor set I] resy 
‘confined to this country where the entire ‘conan Nat 
| capital is invested—such a company shall not ter the | Owr 
| English by the mere fact of registration aaa all a 
| English Companies Acts, or by the emg Pa | * 
| England “‘ of a secretary without initiative who P Vr 
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in the rightful official quarters.’’ It is abundantly 
clear, therefore, that Anglo-Egyptian companies with 
4 Londom directorate or cominittee, with an English 
administration of some kind, with a proportion of 
English money in their capital, with, in fact, a 
judicial entity in England, do not come within the pur- 
view of the judgment. Such are, for instance, the 
Anglo-Egyptian Bank, the Bank of Egypt, the New 
E.yptian Company, the Egyptian Estates, Limited. 
Further, it may be added that all such companies are 
hound to benefit, not only by the purifying of the 
fnancial atmosphere, but by the elimination” or 
transformation into a proper legal existence of the 
mushroom coneerns that have all but wrecked the 
financial situation of this unique country. As to the 
title of the Egyptian Mixed Courts to interfere in the 
constitution of a company under the protection of 
British registration, a solicitor in the Egyptian Gazette 
well points out the powerful weapon possessed by the 
Courts to compel attention to their decrees, inasmuch 
as they could refuse to recognise a company appearing 
either as plaintiff or defendant ; and naturally a con- 
cern unable to enforce its contracts and engagements, 
or to have them enforced against it by an ultimate 
appeal to the Courts, would find it an exceedingly 
precarious, if not impossible, task to trade in Egypt as 
bank, as land company, as commercial undertaking, 
or, in fact, in any way at all. That the proper view 
is now being taken of the judgment is clear from 
the response of the market to the fresh capital being 
poured into Egypt by the French banking: syndicate. 
The judgment is to the good of this country. It is, on 
the other hand, a warning to the reckless European 
promoter, and those who put their trust in him, that 
his day is over. 
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Retters to the Gditor. 


A PLEA FOR THE MIDDLE CLASSES. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—-In the House of Commons, last night, Mr 
Churchill, President of the Board of Trade, stated thai 
although direct taxation is now heavier in proportion to 
the total revenue than indirect, he wishes to increase the 
former. Could you not explain to him the fallacy of sup- 
posing that by increasing direct taxes he can benefit the 
“working man’'? The working classes are the first to 
suffer when the middle classes and the ‘‘ rich" have to 
economize or feel themselves unfairly treated. 

Then, again, could it not be pointed out to Mr Asquith 
that by alienating the middle classes from the Liberal Party 
he is courting destruction? Was there ever a Prime Minis- 
ter who could govern this country without the sympathy and 
support of the great middle class?—I am, dear Sir, yours 
faithfully, Wms. E. HENNER. 

[So far the financial policy of the last three years has been 
ighly favourable to the middle classes, and we trust that 
it will remain so; it should certainly be possible to improve 
their position if the Government will listen to the economists 
in the House of Commons. We quite agree with our cor- 
respondent that vou cannot increase prosperity by any 
however ingenious, for increasing taxation. The 
taxation of wealth for purposes of unproductive expendi- 
ture can only result in reducing wages and curtailing ent 
pioyment.-Ep. Economist. | 
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scheme, 


OLD-AGE PENSIONS. 


TO THE EDITOR OF THE ECONOMIST. 

lf you will kindly grant me the space, I should like 
‘0 ask if, supposing that we must have State-aided old-age 
I ms, some scheme similar to that which had been in 
ce in Belgium since 1900—after several tentative experi- 
ments pre viously made, which have led up to it—would not 
% preferable to that actually proposed. 

Briefly summarised, the Belgian scheme is this :—In 





sone ( of every frane which a person deposits with the Caisse 

| ‘ahonale de’Epargne et de Retraites (corresponding to our 
nN ) + ° . . . . 

“wn Post-Office Savings Bank), or with some friendly 


SOC LET) 


. affiliated to it, to procure him or her the right to an 
oe age pension, beginning at 65, the State allows out of 
pubhe funds an additional 60 centimes, up to the limit of 





cipal occupation is to deposit the annual balance-shect | 
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15 francs. That means that if the person in question pays 
in 15 francs in a year he or she will find 24 franes standing 
to his or her credit, purchasing a corresponding old-age pen- 
sion when the time comes. But, inasmuch as, similarly to 
our own arrangement with friendly societies of 1828, 1355, 
&c., the State makes a grant of two francs in respect of 
every three francs desposited annually in any friendly 
society, and the Belgian friendly societies, unlike some of 
our own, enter that grant to the particular credit of the 
depositor of the said three francs, instead of carrying it to 
the general account (which is what some of our friendly 
societies do), one man is really required to pay in only 13 
francs to his old-age account to obtain a credit for 24 francs. 
For the two francs grant is allowed to rank as a payment 
by the depositor. 

Should his payment amount to less, he will obtain propor- 
tionately more from the State, but his absolute benefit will 
be less. Thus, if he pays in 3 francs, he will receive from 
the State 2 franes plus 5 multiplied by 60 centimes, that is 
3 franes, or 5 francs in all (to his own 3 frances). There is 
something to be said against this, because one man may 
deposit only 3 franes, not because he cannot afford to deposit 
more, but because he is unthrifty. 

In any case, the system does not draw a hard and fast 
line, as our scheme does, at 1os. income. It takes no 
account whatever of the workman's income. And it does 
not discourage thrift. The man may pay in more if he 
chooses, and thereby secure for himself a larger benefit. 
Only, bevond the first 15 francs of his the State addition 
ceases. 

The pensions obtained, in addition to beginning at 65, 
instead of at 70, appears to be more liberal than those pro- 
mised by our scheme, amounting generally to £715 or £16 
per annum. This is doubtless due in part to tne fact that 
the State is not the only subsidizer. The provinces add a 
smaller amount to the State grant, and so likewise do 
municipalities, emplovers, and philanthropists. 

In an article in which he reviewed this scheme very 
favourably, M. Paul Léroy-Beaulieu recently calculated that 
the application to France—which has a population of very 
nearly the same figure as the United Kingdom—would cost 
the State about £/4,000,000 annually in comparison with 
the £.6,000,000 with which we shall begin, while deliberately 
exhorting our people : Be not thrifty overmuch.—I am, Sir, 
vour obedient servant, . 

Henry W. Wotrr. 

The Reform Club, June rst. 





Reviews of Books. 


COMMERCE OF JAPAN.* 


Reapers of the Economist are already acquainted with 
the main facts presented in Mr Masuda’s book, a con- 
siderable portion of which appeared in these columns 
during the winter.! An interesting preface is contributed 
by Mr A. A. Shand and Mr George Lynch, whose 
supervision of the book is an excellent recommendation ; 
for there is probably no Englishman with a more inti- 
mate knowledge of Japanese banking and finance than 
Mr Shand. The editors give us some remarkable details 
about the house of Mitsui, of which Mr Masuda is the 
managing director. This famous firm consists of eleven 
families under a system of joint liability, bound together 
by the old rules drawn up nearly two centuries ago. 
Dating from the fifteenth century, it has survived the 
internal struggles, which from time to time have convulsed 
the nation, and in which it often played an important 
part, and the Mitsuis are now the principal financial 
agents of the Japanese Government. The wide scope 
of their business activities is shown by the following 
incident :— 

A short time ago, when Mr Masuda revisited England after an 
absence of 20 years, he had the curiosity to ask which is the 
English firm most similar in character to hisown. It was rot an 
easy question to answer. They are everything— bankers, steam- 
ship owners, merchants, miners, and brokers—the great difficulty 
being to find a branch of commerce in which they are not directly 
or indirectly interested. 

In a short introduction the author comments on 
the facility of communication between England and 

* ‘+ Japan: Its Commercial Development and Prospects.” By 
Takashi Masuda. (London) Sisleys and Co. 2s 6d net. 

+ The articles referred to appeared in the Economist of Novem- 
ber 9, 1907, and January 4, 1908 
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Japan at the present time. ‘ Just as regret 
my mistake,” he writes, “in not having revisited 
London during these twenty years, so I would point | 
out to my English friends—business and otherwise— 
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that they also make a mistake in not visiting our | 
East, in not coming personally in contact with the 
people with whom they are doing business. A | 
hundred letters are not worth as much as the 
interview of one afternoon. Japan and China may 


appear remote, but in these Gays they are not so 
remote as the imagination pictures them.” This isa | 
typical instance of the judicious observations—the pro- 
ducts of a long experience—which enhance the value of 
these pages. And when we come tothe main theme 
of the book, the tracing of the commercial development | 
of Japan, we are struck at once by the clear, simple, and 
striking way in which the information is presented. | 
Here and there, perhaps, a passage occurs in which the 
translator has not altogether succeeded in bringing out 


the author’s meaning. But such passages are few. | 
The mass of information contained in this very 
brief work is really astonishing. The growth of | 


Japanese commerce and the gradual building-up of 
Japan’s financial fabric are traced through the Toku- | 
gawa régime, notable for Commodore Perry’s valuable 
efforts in the direction of opening up the foreign trade | 
of the-country through the early years of the Meiji era, 
which followed the breaking-up of the seclusion policy 
and the abolition of the feudal system, and through the 
important periods marked by the insurrection of 1877 
and the war with China. Mr Masuda then deals with 
Japan’s foreign trade, her shipping, her railways, her 
banks and insurance. 


‘*To sum up,” he writes, ‘‘I may say that the foreign trade 
of Japan, guided and protected by the practical adoption of the 
business-like policies of the Government, has madea great advance, 
together with the development of national industries, the progress 
in navigation and railways, the good arrangement of financial 
institutions, and anyone reflecting upon these points will admit 
both the healthy growth of our commerce in the past and the 
solidity ofits foundation at present. As a practical man of busi 
ness, I do not care to make a forecast, but, judging from the past 
growth and the present state of our foreign trade, I may confidently 
say that its future augurs really well."’ 

Finally, our author deals with the future prospects of 
Japan’s foreign trade, and here his opinion is naturally 
of interest, even if it may be subject to a certain dis- 
count. It is not difficult, he says, to conjecture in which 
direction the expansion will be most marked. First and 
foremost come silk goods. ‘* These have been con- 
sidered to be the most important products of Japan since 
the opening of the Treaty ports, and have ranked as the 
chief among the export goods of the country.” Space 
will not allow us to quote at greater length Mr 
Masuda’s interesting remarks on the development of 
this industry, but, in conclusion, he says, “So long as 
the Japanese are possessed of their clever handicratt 
and can obtain cheap living, they can not only hold their 
own place in the silk industry, but remain unsurpassed 
by any other people.”” And here we would note that 
the recent increase of taxation has, of course, caused a 


not be favourable to the interests of any of Japan’s 
industries. Mr Masuda then places in order of import- 
ance the manufacture of cotton varns and fabrics, 
forestry, mineral and metal products, and the production 
of fine arts and industrial arts. And so he concludes 
his interesting and valuable work, an achievement which 
may be said to crown his notable successes as a leading 
spirit in the commercial and financial life of Japan. 


A YEAR-BOOK -FOR BRAZIL. 
THE first edition of the Brazilian Year-Book (McCorquodale 
and Co., £2 2s.), a large octavo volume of 780 pages, compiled 
by Mr. J. P. Wileman, editor of the Brazilian Reviez 
Director of the Commercial Statistical Service of 


tion have refused it. 





corresponding increase in the cost of living, which can- | 


, and 
Brazil, | 
contains a mass of information concerning the foreign trade | 
of the country, its revenue, debt, railways, and shipping, its 
coffee, rubber, and cocoa productions, and also several maps. 
As a first edition, it does not pretend to be complete, and the 
editor complains that some persons who could supply informa. | 
A loosely combined territory of three 
million square miles cannot be described completely in a 


ee eee 
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single volume, but the editor deserves credit for the os ie aatts | | Cc 
he has accomplished. It is pleasing to read th. ey which | : 
stretch of land frontier, except that part which he Vast || || spec 
reru and Dutch Guiana, has been settled j.. _ with || | 07 
arbitration, and as the Constitution of the Reng 2Y & | || beh: 
lutely ferbids annexation of foreign territory, apd peeeiae | '| cent 
settlement by arbitration of international dicen, meee for | i the 
may safely devote itself to the development of jts }, Brazil | >TO} 
resources. One side of the Brazilian Gover; meni ee Hilo 
has received severe criticism—z.c., its scheme for m ee | wale 
th: price of coffee, which in some ways resem}|, : in Grae | the | 
“currant retention law,” and it is strange that My. Wil — || the 
makes no reference whatever to this “ cof teste! | inve 
experiment, especially as the mining regulat of Bahia Pils 
occupy 28 columns. However, we are extr: plad thet ‘ mast 
_a start has been made in presenting the statistic.) conditions | .o 
of Brazil—a country of vast and almost undiscovers| ato 
potentialities, where vast changes of development wil] be a | and 
in the near future. 7 || fund 

|| othe 
{5,0 
BOOKS RECEIVED. ) will 

Title Deeds ; and the Rudiments of Real Property Law, By | a 
F. R. Stead. (London) Blades, East, and Blades: | | amo 
Effingham Wilson. 5s net. 7 | Ban 

The British Year-Book of Agriculture and Agricultura) || June 
Who's Who. 1908-9. (London) Vinton and Co, «Ci 
58 net. | allot 

The Position and Prospects of the Study of Economic Histor, cent. 
A Lecture delivered in the Examination Schools by 
L. L. Price, M.A. (Oxford) Clarendon Press, 4 
net. 

Mother Earth: A Proposal for the Permanent Reconstruction 
of our Country Life. By Montague Fordham. With Tl 
Preface by J. A. Hobson, M.A.,and a description of || vend 
the Land Club Scheme. (London) Open Road | 
Publishing Co. Is net. 

The Port of London. By W. R. Lawson. Reprinted 
from the Financial Times. (London) Financial 
Times. 6d. _— 

The Chartered Institute of Secretaries of Joint Stock Com. & || Comm 
panies and other Public Bodies. Proceedings, Royal) HB || 
Charter, Bye-laws, Rules for Examinations, and B |} Parag 
List of Members. 1907-8. 2s. at 

The Great Eastern Railway Company's Tourist Guide t Kapa | 
the Continent, Edited by Percy Lindley. Illustrated) J || chiia 
and with Maps. (London.) 6d. | * 

Annual Report of the Council of the City and Ginlds of —— 
London Institute. (London) Gresham College. P = 

ee ee ae 7 {| Total ¢ 

NEW CAPITAL ISSUES. 1908 

Chilian Transandine Railway Company, Limited— In 

An issue of £538,650 5 per cent. debentures, series B, of this, He | = 

railway company is announced. The line is in course ot BBR ||  j993 

| construction, and debentures of three series, amounting In all) Bie || 1902 
to £1,500,000, will be charged on the whole system, and Bie | 
besides being a charge on the whole undertaking and | ie || 

property of the railway company, the debentures of this and q 

the preceding series are secured by a specific first mortgage Bag 

registered in Chili on the constructed sections. What wil 3 

probably weigh more with investors is the fact that the By 

interest on the debentures is guaranteed unconditionally by Hy) , 

the Government of Chili for 20 years. At the price of 90. Pee 

the debentures, with this security, look a very §0% a. 

investment. aad | Gunth 

Paraguay Central Railway Company, Limited— Th 

,An offer is made of £210,000 6 per cent. prior lien debenture nve 

stock at the price of 89 per cent. The company was reco Th 

structed, anda new agreement made with the Government tem a 

in October last, and some new extensions are being built || 4ppea: 

| which will, it is supposed, be of considerable advantage a |] comp] 
| the company. It appears that Messrs Chaplin, Milne, an? || on th 
Co. purchased the stock from the railway at_53 per ce }] the ni 
| and are now offering it for sale at 8g, the difference = |} #23005 
| their profit after providing for all expenses Of ISSUG, | dae) a 
| stock will give a return of nearly 6} per cent. but obs ad os 
a yield of that percentage can be secured only by incurrins ll exte: 
| considerable amount of risk. vt¢ makiDe | a de 
Star Tea Company, Limited.— This compa) anal | appr 

an issue of 100,000 6 per cent. cumulative preference sh4 rears the {. 

| par. The business was begun, it is stated, about 39 SS in ) Wall b 

| ago, and was converted into a limited liability ae a 

| 1892. The profits are stated for each year trom ean a ri 

| and give an average of £19,081 per annum. Phat, 0 say the othe “ 

| provides an ample margin over the sum required 0 Pl £10.; 


dividend on the proposed issue of preference shares. 
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spectus states that Messrs. Glyn, Mills, Currie, and Co., 
ae Lombard _ street, E.C., are instructed for 
behalf of the purchasers to offer for sale £800,000 44 per 
cent. del 
the price of 97 per cent. 
property offered as security for the debenture stock, after 


allowing for the prior charge of the British Government, is | 


valued at £3,831,614. There is, of course, no question as to 
of the great shipping company to provide for 
the interest, the stock constituting a very good 44 per cent. 


|| investment. 


India Bills.—Tenders will be received at the Chief 
Cashier's office at the Bank of England, on Wednesday, June ro; 
at one o'clock, for India Bills, to be issued under the Act 61 


and 62 Vict., c. 13, to the amount of £2,500,000, to provide 


funds for capital expenditure on railways in India and for 


' other purposes. 


The Bills will be in amounts of £1,000; 
fs,000, and £10,000, They will be dated June 16, 1908, and 
will be payable at 12 months after date, viz., on June 16, 1909. 


| The persons whose tenders are accepted will be informed of 
| the same on Thursday, June 11th, and payment in full of the 
amounts of the accepted tenders must be made to the | 


| Bank of England not later than three o’clock on Tuesday, 
| June 16th. 


| allotment for the issue of £1,500,000 City of Winnipeg 4 per | 
'| cent. Consolidated Registered stock have been posted. 


City of Winnipeg Stock.—-We learn that letters of 


NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 


| vendors’ shares, &c., have been as follows :— 


Capita! Applications. 














Amount First Further 
Nominal Offeredto Payment  Lia- 
Capital, the Public, Thereon, bility, 
& £ & £ 
| Amount previous!y recorded.... oe oo SEGRRTM x ae ‘a -« 
Issues of the week— 
Commissioners for the Port of 
Rangoon, 4 % Sterling Loan 
of 1908, at E9TR. .... ccccsees 500,000 .. 487,500 .. 25,000 .. 462,500 
Paraguay Central Railway Co., 
6% Prior Lien Deb. Stock, y 
Se Wsncccs: > deacuues .... 210,000 .. 186,900 .. 21,000 .. 165,900 
Star Tea Co., 6% Cum. Pref. £1 100,000 .. 100,000 .. 12,500 .. 87,500 
Kapa Para Rubber Estates 15,000 .. 15,000 .. 1875 .. 13,13 
Chilian Transandine Railway 
Co., 5% Debs., Series ** B,” 
ON Ticks cvesesxtcesaces 538,650 .. 484,830 .. 26,932 .. 457,898 
Cunard Steamship Co., 44 % 
Mort. Deb. Stock, at £97°% 800,000 .. 776,000 .. 40,000 .. 736,0CO 
ee ee 2,050,230 .. 127,307 ..1,922,923 


| Total offered for subscription to date 


| Total offered for subscription for the 


in— whole year— 
190B ..ecccccccsececeee £93,987,954 | GOT .cceccccccecesees . £123,629,973 
ccccccccccce  82;970,777 | 190G cecccccccccvccsers 120,173,780 
EID svccccccsecesccoes Fapmeeat 1905 wccccccccccecssses 167,188,408 
THUD cccccccccccccscoss SOMO OES 1904 ..cccccccccccesece 123,019,689 
W904 ...cccccccccccccces 62,20 291 | WGOS .nccccccccccccccce 108,426,680 
coccccccce 14,009,566 | 1902 ..ccccccccrcceccee 153,811,987 
TD secccccncccesecces, IOTMUE NS BOGE covecicccccccccsss SCENES 





COMPANY MEETINGS, &c. 





LIEBIG'S EXTRACT OF MEAT COMPANY, LIMITED. 


annual general meeting of the shareholders in 
Liebig’s Extract of Meat Company, Limited, was held, on the 
sth inst., at the Cannon street Hotel, London, Mr C. E. 
( the chairman) presiding. 

The secretary (Mr Robert Gilligan) having read the notice 
nvening the meeting, 

hairman, in the course of his speech, said: The first 
-M appearing in the balance-sheet is that of capital, which now 


appec £1,100,000, the new issue of shares having been fully 

mpleted and all the money received. The premium received 
on th e also brings into our accounts for the first time 
the next it viz., “the Share premium reserve account” of 
43 hich reserve you will no doubt agree is a very satis- 
ractor The next item of bills payable is some £37,000 in 
EXCESS ast year, our River Plate local committee having 
‘ound it advisable to draw on us early in the season to a greater 
€xtent than last year. Sundry creditors, on the other hand, show 
@ aecrea of £180,000. The reserve fund is greater by the 


‘Ppropriation of £30,000 made at last year’s general meeting ; 


ed which it is to-day proposed to carry to this fund 
ae up to £260,000. Turning to the profit and loss 
“count, the balance of the sales of produce account Shows an 
“ ~ : {20,000, resulting from a larger turnover and satis- 


oth _prices realised for our produce as a whole. On the 
( er 1 . 

: € of the account the expenses show an increase of 
09%, Owing to the higher prices for packing and other mate- 


meunt Steamship Company, Limited. — The pro- | 


and on| 
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rials—an increase under which we, in common with many other 
businesses, have had to suffer. Reviewing all the circum 
of last year’s working, I think, gentlemen, you will agree with 
me that the figures are quite : therefore 


stances 


satisfactory, and it Is 


| With great pleasure that your board are again able to recom- 


yenture stock of the Cunard Steamship Company at | 
A statement given shows that the | 7° Pe cent 


| of great importance to all 
| hence to the well-being of the whole c 


| affected the results during the latter 


| tinue to justify the policy entered upo 





ee . 2 OE SCREEN 


mend a special bonus of 2'4 per cent., besides the dividend « 
Having dealt with the figures, I will now add 
tew words about last vear’s business. In general the 
at our fatcories has proceeded smoothly. I am glad to say 
we have had no difficulties in the wavy of labour troubles, which, 
as doubtless most of aware, have been during late 
in the River Plate. This matter is 
industries established in the Plate, and 
mmunity there; and the 
thanks of all are due to the Governments for their support when- 
ever trouble has arisen or threatened. The weather 
the last year’s killing season was again somewhat dry, and this 

part of the season, but 
the cattle from our own farms have good vields and assisted us 
materially. The results from « 


or 


you are 


years a cause for some anniety 


during 


4 





I ge nerally 
t 1 with regard to this part 
of our business, and we have also derived t benefit from 


con- 


the very efficient organisation of our cattle department. As men- 

tioned in the report, we have arranged to rent two further pieces 

of land conveniently situated in the South of Paraguay, the 

total area of these additions being about 82,000 acres, thus 

bringing the total of our owned and’ rented farms in the River 
“st = an . y . 

| Plate to considerably over a million and a quarter acres. As 


usual, we have during the year made some further shipments of 
pedigree cattle, including a very fine Hereford bull ‘ Viceroy,” 
from Mr. W. Tudge Kington. We have also shipped a picked 
consignment of heifers, all pedigree cattle, and most of them 
prize-winners. You will have noticed in the report the fresh 
departure which we have taken in extending your land and cattle 
business to another country, namely, South-West Africa. I may 
say that, for some vears past, we had already been considering 
such a step, that is the extension of your land and cattle interests 
the cost of land is con- 
in the River Plate; the 
or ranching business in such a new 
country is naturally a very slow process, but, with 
large experience and _ excellent organisation, we 
Justified in eventually expecting satisfactory results 
the new enterprise. As regards the sales of - 
known Lemco, Oxo. and other pr nducts, we are pleased 
to _be- able to say that these have been satisfactorily 
maintained during the year, and our articles command the ever- 
of inet yen kanes ae ec eae eae 
é oO} ino ‘ ave again been favoured 

by His Majesty's and other Governments with considerable 
orders. We are in the almost exceptional position of being 
able to control the manufacture of our articles from “Farm to 
lable,”’ and I think our customers can congratulate themselves 
on being able to place implicit trust and reliance in our pre- 
parations. The fact of our products being regarded by the 
public, and also the medical profession, as standards of purity 
and goodness is fully justified by the quality of the articles 
themselves. Your board realises that in preparing foods which 
are so largely partaken of in the sick-room, and which are 
administered in nearly every hospital, scientific exactitude and 
purity must be attained at all costs. This has been the key- 
note of the company’s policy ever since 1865. The secretary 
has just returned from the River Plate, having been on a visit 
of inspection to our factories at Fray Bentos and Colon, and 
also to our principal estancias in Uruguay and the Argentine 
Republic. I am pleased to be able to say that he reports that 
our factories are in good order and excellently managed, that 
our estancia and cattle organisation is thoroughly efficient, and 
that our business arrangements out there generally are in a 
very satisfactory state. I should like to refer to the retirement 
of Mr A. Hoffmann, member of our Montevideo local com- 
mittee. Mr Hoffmann has been connected with the company 
for many years—indeed, since its very commencement—and his 
advice and great experience in all matters in connection with 
our River Plate business have always been greatly valued by 
us. I am sure we all wish him good health and happiness in 
his retirement. The vacancy caused by his retirement has 
been filled by the appointment of Mr Ernest Behrens, who has 
for many years been assessor to the local committee at Monte- 
video, and we have every confidence that this branch of our 
business, which has hitherto been conducted by Mr Hoffmann, 
will also be satisfactorily looked after in the future. I have 
also to refer with great regret to the loss which we and the 
company have sustained in the death of Professor Dr Carl von 
Voit, the distinguished scientist, director of the Physiological 
Institute of Munich University. Professor von Voit, after 
having been delegate of our scientific department for a number 
of vears, had in 1901, after the death of Professor von Petten- 
kofer, become the chief of our scientific department on the 
Continent. We are making arrangements as regards appointing 
a successor to collaborate with Sir Henry Roscoe and Dr Max 
Rubner. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr Alfred Osterrieth seconded the motion, which was unani- 
mously agreed to, without discussion. 

The usual formal business having been transacted, a vote 
of thanks to the chairman and directors terminated the pro- 
ceedings. 
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into a new and different country, where 
siderably lower than it has now become 
development of the estancia 
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BLEACHERS’ ASSOCIATION, LIMITED. 


The annual general meeting of the shareholders in the | 
Bleachers’ Association, Limited, was held on the and inst., in 
the Midland Hall, Manchester, Mr H. Shepherd (the 
chairman) presiding. 

The secretary (Mr R. H. 
vening the meeting, 

The Chairman said: Gentlemen,—The report of your direc- 
tors and the statement of accounts for the year ending March 31, 
1908, having been approved by the auditors, I will, with your 
permission, take them as read. 

If you turn to the accounts you will find that unfortunately 
that most important item, our trading profits, show for the | 


Cross 


Eccles) having read the notice con- 


year a less sum by nearly £19,000 than was the case in the | 


accounts for the year ending March 31, 1907, a sum which is 
almost equivalent ta a one per cent. dividend on our ordinary 
shares. This is a grievous disappointment to your directors, 
for up to Christmas last the working of the association showed 
a better result than the corresponding period of the preceding 
year. Our hopes were dashed by the last three months, and 
the reason is not far to seek. 


the world, and the prices of the commodities we use were largely 
raised, especially in the case of coal. How greatly the rise in 
price of coal affected us you will understand when I tell you 
that our coal bill increased during the last three months, owing 
to the rise in price, by £15,000. 

To meet the rise in price of commodities, we were obliged to 
raise the price charged for our work, but as we have met our 
customers in a very generous spirit as regards old contracts, we 
have only quite recently commenced to reap the benefit of the 
advance. Wecan only express a hope that the cloud which at 
the present time overshadows the trade of Manchester, may soon 
be lifted, and that we may have a speedy return to more pros- 
perous times. Central charges show an increase of £2,090, 
due principally to the inauguration of an engineer’s department 
and a chemical laboratory. It is an increase which I am sure 
you will not grudge, for by these means, and these only, can 
we hope to arrive at the most economical working of our many 
branches. It is most satisfactory to see that our indebtedness, 
as shown on loan and current account with bankers, has been 
diminished by something like £62,000 during the year, and we 
hope that shortly these items may almost entirely disappear. 

You may remember that on the last occasion that I had the 


pleasure of addressing you, I mentioned that provisional 
arrangements had been made between the Bradford Dyers’ 
Association and ourselves to avoid as far as possible over- 


lapping in our work, the main principle being that the Bradford 
Dyers’ should give up market bleaching, and that we should 
limit our dyeing. I am happy to tell you that these negotia- 
tions have been satisfactorily completed. Shortly the terms of 
the arrangement are as follows :—We have sold to the Bradford 
Dyers the works of Bleackley, Hamilton, and Ashenhurst, with 
the goodwill of the dyeing done there, but not their white trade. 
They have further bought from us the goodwill of the dyeing 
business done at four of our branches, viz., Kersal, Firwood, 
Roberts, and Kay and Smith, and on the other hand, they have 
transferred to us the bleaching trade done by them ai Standish, 
and at any other of their branches. In settlement of the 
arrangement they have issued to us 188,o00 of their prefer- 
ence shares at par. This transaction accounts for the diminu- 
tion shown in our balance-sheet under the head of ‘land, build- 
ings, &c.,”” and the bringing into the accounts of the 188,000 
Bradford Dyers’ Association’s shares. 

Two years ago, in 1906, we inaugurated a fire insurance fund, 
which it is proposed we should now increase to the sum of 
£#,20,000. This amount has been arrived at by direct transfers 
of £10,000 in 1906, £5,000 in 1907, and £3,238 17s 2d in 1908, 
the balance consisting of interest on the balance of the fund 
from time to time, and premiums which have been earned in 
respect of the fund. As the fund grows it will gradually become 
available to a larger extent, and we trust will prove a valuable 
asset to the association. In conclusion, the Chairman moved 
the adoption of the report and accounts, and the declaration of 
dividends at the rate of 5'4 per cent. per annum on the prefer- 
ence, and 3 per cent. per'annum on the ordinary shares. 

Mr James Eckersley (the vice-chairman) seconded the motion, 
which was unanimously agreed to, without discussion. 

The retiring directors having been re-elected, the re-appoint: 
ment of the auditors was proposed, and the Chairman, in reply 
to a question as to the auditors’ remuneration, pointed out that 
the auditors were the shareholders’ safeguards, and it was most 
important that they should be efficient. 


An amendment was thereupon moved, seconded, and carried, | 


to the effect that the remuneration of the auditors be reduced 
from £2,000 to £1,000 

A vote of thanks having been passed to the chairman and his 
colleagues on the board, 

Mr Crewdson (one of the auditors) addressed the meeting, and 


pointed out that the shareholders had placed the auditors in a 
difficult position, because they were asking them to undertake | 


work for which the payment proposed was inadequate. He was 
sure many shareholders had voted under a misapprehension as 
to the extent and responsibility of the work, and his co-auditor 
asked him to say that they felt they could not accept the fee 
of £1,000. 

The Chairman remarked that the articles of association pro- 
vided that the shareholders should elect the auditors, but that 
their remuneration should be fixed by the board of .directors. 


- The articles of association also provided for the appointment ' 


Ieuansesteeowensemvennemnseewesdiitiethinitalarenstoninntieinipmmemammnsmecninsamensmmmmumnnemmanatanimamaniaaanmnimeasiiinantaabatinan ati animimiasieiimteiaimetnenmnrne iL? 
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Our turnover was diminished | £25,099, and that the expenses incidental to the 
owing to the sudden collapse of demand for cotton goods all over 
I 


= 
[June 6, 1908, 


by the directors of any “casual vacancy 
and if the present auditors should resign, thy 2 aed : 
justified in filling the vacancy. eee Would by 
Mr Hudson proposed the appcintment 
auditors, but the Chairman declined to receiv: 
the business of the meeting was over. He said 1a 
however, that the shareholders left the matte: ae 


y} 





; ‘ he b ard of 
directors. j 
The shareholders informally assented to this 
proceedings thén terminated. rea Un 
MOLASSINE COMPANY (1907), LIMITE) 
The first annual general meeting of the shar ial 
| Molassine Company, Limited, was held, on th ee 
. . al the 
| offices, 36 Mark lane, London, Mr Frederick | bia? ae 


chairman and managing director) presiding 
DIRECTORS’ REPORT. 
their report, stated thai, 
1907, to March 31, 1908, the net 


The directors, in 
| from February 5, 


the company had been defrayed out of revenu: lhe 
the old company from November 1, 1906, to Februa 
to which this company was entitled under the pur 


ment, amounted to £6,131, out of which amount 
£1,709 satisfied the payment of interest on the pu 
February 4, 1907, leaving £4,422, which had bee: 





sibie to the 
credit of capital reserve fund. The directors proposed to carr 


to reserve for three months’ preference dividend to Marct 
1908, £1,312, to pay a dividend at the rate of 10 per cent, per | 
annum on the ordinary shares to March 31, 1908, and t lace | 
the balance of £11,443 to the credit of the capital reserve lead 





making altogether a total of £15,866 to the credit of that f 
CHAIRMAN’S SPEECH. 

The secretary (Mr A. E. Smith) having read the notice 
vening the meeting and the report of the audit 

The Chairman said: Genileman,—As chairman of the old 
Molassine company, it was my privilege to preside at seven 
annual general meetings of the shareholders, and on each occa. 
sion the directors were able to announce that the result of the 
trading of the year under review showed a satisfactory rease 
in the profits over the previous year. 

On this, the first annual meeting of the present compan 
the same gratifying feature exists, and your directors have 


pleasure in stating that their anticipations of a successful year’s | 
trading have been realised—eliminating shillings and pence | 
after paying £1,138 for expenses incidental to the formation 
the company, and which will not occur again, the net profits 
for the period from February 5, 1907, to March 31, 1908, say 
nearly 14 months, are £25,099, against £11,438 for the last 
twelve months trading of the old company, which ended 
October 31, 1906. The capital’ reserve fund has to be raised 
to £25,000 before the deferred shares can participate in profits— 
this fund, after making provision for payment of dividends on | 
both preference and ordinary shares to March 31st last, now 
amounts to £15,866, which must be considered satisfactory for 
the short time the present company has existed. 





Turning to the balance-sheet, you will notice that the 
liabilities of the company consist of sundry creditors to the 


extent of £17,543, whereas on the assets side of the sheet you 
find cash £20,263, sundry debtors £40,887, shares in other c Me | 
panies £8,583, stocks £12,992, or a total of £82,725, and in 
addition to which there is a further substantial assets in the 
sum of £23,750, the uncalled capital on the deferred shares, 4 
that the financial position of the company is an exceeding) 
strong one. <A call will shortly be made on the deferred shares, 
which will in the main replace the cash now being paid away in 
the dividend on the ordinary shares. 

The demand for the company’s products showed a very satis 
factory increase during the year. The quantity of Molassine mea: 
sold for forward delivery as at March 31st last was in excess © 
the tonnage on the same date of tlie previous year. Phe de- 
liveries so far in the current year show an increase. The output 
of molassine meal having continued to increase, and e onomies 
being thereby effected in the cost of distribution, and although 
the margin of profit has been decreased, your directors have 
adopted the policy of giving the greatest possible advantage © 
buyers, with the result that Molassine meal not only being 4 
popular food of the day, but its price compares favourably with 
that of feeding materials generally. oe 

Since the close of the financial year your directors have = 
chased the lease of an extensive water-side property and pre — 
at East Greenwich, where they intend to erect their own offices 
and other buildings, also plant and machinery to the a 
| ture of the company’s products, which it is expected Wm is 
in a considerable economy to the company. | T now apn 
that the report and balance-sheet, as submitted to the meetns, 


smc LL LS 


. : aj idend at 
be and is hereby confirmed and adopted, and that (oe 
n the bite”. 
| the n 


rate of 10 per cent. per annum be paid © 
shares. ' ‘ 
Mr W. A. Ousten, jun., seconded the motion, W® 
ur nimously agreed to without discussion. ; 
‘Ir A. Love moved the re-election of the auditors, 
Ccoper Bros. and Co. 


ich was 


Messrs 


_ 
carried 





F. . ‘hint ras 

| Mr W. J. Brown seconded the motion, which was 

| unanimously. n of Mr 
| <A vote of thanks to the chairman, on the mot 


Penrose Green, terminated the proceedings. _ 
At a special meeting held subsequently, 1 
eliminate “1907” from the title of the company. 


was de ided 


| 
| 
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PEARKS, LIMITED. 


general meeting of the shareholders in Pearks, 


} 
' 
} 

| } 
| th i lal 
' 


vas held, on the sth inst., at Winchester House, Lon- 
{| \ir W. H. Lensh (the chairman) presiding. 

\| phe secretary (Mr John Dumphreys) having read the notice 

1 vening the meeting, _ 
(Chairman, in the course of his speech, said:. This 
| iltogether a year of such excitement and fierce 
in the retail provision trade, that we think 
shareholders must have been partly prepared 


brg | our profits for the year ending April, 1go8, rather 
- than for the preceding year. Fortunately, we had 
| well bought stocks and contracts to draw upon for nearly all 
but the effect of this almost reckless competition 
we had to lose the profit on some of our best pur- 


was tha 
es ind 1! 


fit at all to prevent our customers being enticed away by 


she low prices so extensively advertised by competitors. 


} 
{ 
| 
| tur : 
| ot rofit on trading is £5,195 7s. 4d. less than during the 
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for a time we were handling goods at practically | 


Now, | 
turning to the report, in the profit and loss account you find | 
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Esperanza, Limited, was subject 
‘ t yet payable. In the future another 
source of revenue to which they might look forward would be 
the retreatment of the ta lings. It was estimated that the plant 
for this would cost about £40,000 and that it would be completed 
in about nine months. The total estimated net profit on the 
450,000 tons—the amount at present on the dump, plus what it 
was anticipat 1 would be added during the treatment—amounted 
to £§2,000, after charging the f the plant, and the monthly 





£45,700 carried forward by 
to income-tax, which was n 


| revenue during the course of the treatment would be increased 
| by £3,000. The period required for carrying out this treatment 
| would extend over three years. During the past year the direc- 


{ 
Y 7 na ; : 
tors had had under consideration the question of administration 
expenses, both in New York and London, and considerable 
economies had been effected, and this year there would be a 
further saving. During the company’s existence, lasting now 
4'2 years, they had been able to distribute in dividends to the 


t 
| shareholders a sum of £3 16s per share, amounting to 380 per 
cent., or a total of £1,729,000. When Mr Hindry resigned his 


| position as manager at the end of last year he placed in the 


hands of the directors a statement showing what the Esperanza 


gross | ' iy ge. Ah a sal ig 6d, | PF yperty had yielded since it was first started as a mine in 
| previous year At a oe = ink —_ ot enh as OC, | 189s. Since the beginning, the mine had produced bullion to the 
is quite possible that o net profits would have been | ,. . Pe ‘ 9 . , . 
Se os as Se ne a he s cat On | Value of £4,500,000 and a net profit of £2,337,000. Although 
| better had that item been increased by as mu¢ again. " |} the mine had only been h , sceinn £ oh Esperanz:; 
f the seoy Butter Bill, it Became necessary for os | ce ee eee eee 
| the pa 4 / ’ plgrar iets ey ; | Mining Company for 4'4 years, out of its 12 years’ existence the 
jucate our customers and the public generally as to the This result 
| 11S Sui 


f the new word ** Pearksown,”’ and why milk-blended 
had to be sold under the new name. A large amount of 
ing was necessary to popularise this new name, and | 
pleasure in stating that the change of title has not in- 
our trade in the article. ‘‘ Pearksown’’ now ranks as a 
eal high-class product, and not merely as a competitor 
jinst low-price butters or margarine. We shall maintain the 
at a high standard, and sell it at low prices, bearing a 
nergin of profit, and we see no reason to anticipate any 
nt to this company from the working of this new Act. 
fhe amount for interest shows an increase. This you will 
doubtless realise was due to the fact that for a considerable 
period during the past year the Bank rate was quite abnormally 
heavy Six thousand pounds has been added to the reserve 
depreciation of premises, fixtures, &c., making this re- 
| serve up to the respectable total of £40,505 7s 4d. The general 
| reserve account has also been increased by £1,694 3s 4d, and 
| we have carried £1,000 to the reserve for doubtful debts, and 
ifter writing off £1,181 gs 8d against old debts, we still carry 
forward £3,808 9s 10d to reserve for future depreciation under 
this heading. The net result shows a profit of £21,059 9s 3d, 
to which we add the amount brought forward from last year. 
| £16,320 158 2d, giving a total of £37,380 4s sd. After paying 
the 6 per cent. on preference shares and providing for a divi- 
lend at the rate of 3 per cent. per annum on the ordinary 
| shares, we carry forward to next account £9,380 4s sd. Now, 
| as regards our present position and future of your company, 
| your directors are very hopeful. Our credit to-day is better 
| and stronger than it has ever been. We have effected consider- 
i 
i 
| 








detrime 


| for the 









| able economies in our general working, and the efficiency of 
| the management is greatly increased both at head office and 
| branches 





| During the past year, and at the present moment, 
ur buying of the chief lines, such as tea, butter, cheese, and 

| sugar have been so well managed that we could sell our entire 
stocks of these commodities in the wholesale markets at a 

| gcod profit, and in some cases at much better profit than we 

j shall realise in retail trade, so that, as our volume of trade 

| 1s being well maintained we only need ordinary fair market 

nditions for buying and selling during the next few months 

| to ensure being able to show better results next year. In con- 

| oe the Chairman moved the adoption of the report and 

| Mr. FE. H Plank seconded the motion, which was, after a short 

| Giscussion, unanimously agreed to. 

| ., The usual formal business having been disposed of, a vote of 

| ‘hanks to the chairinan for presiding terminated the proceedings. 

| 

} 

| 

I] FSPERANZA, LIMITED. 

| ' 

H The annual general meeting of the shareholders in Esperanza, 

| Limited, was held, on the 4th inst., at Salisbury House, London, 
Mr A. P. Hillier (the chairman) presiding. 


retary (Mr A. A. Kelsey) having read the notice con- 
he meeting, 
hairman said he was glad once more to be able to con- 
‘ulate the shareholders on the profitable progress which the 
| Mine had made during the past year, and also on the progress 





Which had 





' 

ei ce 
a ‘tT. During 1907 the value of the bullion actually extracted 
i] . ™ the mine amounted to £659,000, and the profit won from 
a : ne Guring the same period amounted to £342,247, out of 


At the 


1 43,357, spent on construction, was written off. 





Ht actually earned during that period, and still left 
“Ty :ubstantial balance at the end of 1907. Thus, after de- 
‘ing the final dividend for the year, the Esperanza Mining 
pe showed a balance of cash and assets readily realis- 
*“hounting to £316,176. The further cash balance of 





ad been made during the first quarter of the present | 


year 1906 a substantial balance was brought forward | 


| ic Esperanza Mining Company, and this conservative policy | 
* Hie a ke . é e's - 
|} able ‘t company during 1907 to declare dividends amount- 
4} >? ToS per cent., which was in excess by some 30 per cent. 


shareholders had had £1,729,000 of this profit. 
had been due, not merely to the richness of the West vein chutes, 
but to the very much increased tonnage which had been treated. 
From the mining engineer's report, and also from the quarterly 
report of operations, the shareholders would gather that the de- 
velopments during a part of 1907 were, to a certain extent, dis- 
appointing, and resulted in leaving them with comparatively 


low ore reserves at the end of the year. But since that time 
they had taken out of the mine more than the consulting en- 
gineers estimated as the reserves at the end of the year, 
and they had had developments in different parts of the 


mine which were of an extremely encouraging and favourable 
character as bearing on its prospects. With reference to the 
immediate future, it scemed quite possible that, at any rate for 
a time, the monthly profits won would not be likely to exceed 
the last month's return—they might be even somewhat less— 
but when certain ore bodies, to which he referred in detail, were 
more fully opened up, and were yielding a larger tonnage than 
was at present obtained from them, it would seem not unreason- 
able to anticipate from the returns shown in the various cross- 
cuts that profits might again be materially increased. Broadly 
speaking, with regard to the future, they had to realise that the 
Esperanza was a mine which, in the past twelve years, had pro- 
duced bullion to the value of £4,500,000, and that practically 
the whole of this value had been taken out above the seventh 
level. With such a history as this behind them, they naturally 
looked to the resources still to be exploited and drawn upon. 
There remained in this wonderfully rich area above the seventh 
level the possibility of the discovery of bodies of ore such as 
those discovered on the footwall of the second level and other 
areas, both in the footwall and hanging wall of the wide San 
Rafael vein, as yet only partially explored. In the second place, 
there were no positive indications which enabled any engineer to 
state the limit as vet to the resources of the mine at greater 
depths. They had evidence, both in the north end of their 
own mine and in adjoining mines, of the continuance of ore at 
depth, and with the results obtained by their neighbours, to- 
gether with the developments going forward on the sixth, 
seventh, and eighth levels, they had a body of evidence indicat- 
ing that the mineral resources of the mine were full of promise 
for the future. In conclusion, the Chairman moved the adop- 
tion of the report and accounts! 

Mr F. M. Crisp seconded the motion. 

The Chairman, in reply to a shareholder, said it was im- 
possible in a quartz mine like theirs to say what its “ life’ would 
be. No engineer could assign a limit to the depth at which they 
would find payable ore. Considering that they still had an 
immense amount of ground to explore, he thought they might 
reasonably expect to find further rich resources. The indica- 
tions were certainly of an extremely encouraging character. 

After some further discussion the resolution was submitted 
to the meeting, and unanimously adopted. 

The retiring directors, Mr A. P. Hillier and Mr F. M. Crisp, 
having been re-elected, and the auditors, Messrs Price, Water- 
house, and Co., reappointed, 

A vote of thanks to the chairman and the directors terminated 
the proceedings. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


-—— RECEIPTS. , —— RECEIPTS. —~ 

Apl.1,'08,;Apl.1,’07, Week | Week 
to to | ending | ending 

| May 30,/ June 1, 


a en rn ttc 





May 30, ; June l, 


1908. | 1907. 1908. | 1907. 
| | | 
ssslieecianeiiniaeitins , a scennianenionilipetpanitaahite 
Balances. in Exchequer £ | a | & & 
1st April:— 
Bank of England ................| 7,783,121) 5,807,721) oe oa 
Bank of Ireland.......-......---- _ 1,135,841, 1,124,702)__.. pe 


$918,962 6,932,423. eo 


—  — — —  — ———— ——————— 
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BLEACHERS’ ASSOCIATION, LIMITED. 


The annual general meeting of the shareholders in the | 
Bleachers’ Association, Limited, was held on the 2nd inst., in 
the Midland Hall, Manchester, Mr H. Shepherd Cross (the 
chairman) presiding. 

The secretary (Mr R. H. 
vening the meeting, 

The Chairman said: Gentlemen,—The report of your direc- | 
tors and the statement of accounts for the year ending March 31, 
1908, having been approved by the auditors, I will, with your 
permission, take them as read. 

If you turn to the accounts you will find that unfortunately | 
that most important item, our trading profits, show for the | 
year a less sum by nearly £19,000 than was the case in the 
accounts for the year ending March 31, 1907, a sum which is | 
almost equivalent to a one per cent. dividend on our ordinary | 
shares. This is a grievous disappointment to your directors, | 
for up to Christmas last the working of the association showed 
a better result than the corresponding period of the preceding 
year. Our hopes were dashed by the last three months, and | 
the reason is not far to seek. Our turnover was diminished 
owing to the sudden collapse of demand for cotton goods all over 
the world, and the prices of the commodities we use were largely 
raised, especially in the case of coal. How greatly the rise in 
price of coal affected us you will understand when I tell you 
that our coal bill increased during the last three months, owing 
to the rise in price, by £15,000. 

To meet the rise in price of commodities, we were obliged to 
raise the price charged for our work, but as we have met our 
customers in a very generous spirit as regards old contracts, we 
have only quite recently commenced to reap the benefit of the 
advance. Wecan only express a hope that the cloud which at 
the present time overshadows the trade of Manchester, may soon 
be lifted, and that we may have a speedy return to more pros- 
perous times. Central charges show an increase of £2,090, 
due principally to the inauguration of an engineer’s department 
and a chemical laboratory. It is an increase which I am sure 
you will not grudge, for by these means, and these only, can 
we hope to arrive at the most economical working of our many 
branches. It is most satisfactory to see that our indebtedness, 
as shown on loan and current account with bankers, has been 
diminished by something like £62,000 during the year, and we 
hope that shortly these items may almost entirely disappear. 

You may remember that on the last occasion that I had the 
pleasure of addressing you, I mentioned that provisional 
arrangements had been made between the Bradford Dyers’ 
Association and ourselves to avoid as far as possible over- 
lapping in our work, the main principle being that the Bradford 
Dyers’ should give up market bleaching, and that we should 
limit our dyeing. I am happy to tell you that these negotia- 
tions have been satisfactorily completed. Shortly the terms of 
the arrangement are as follows :—-We have sold to the Bradford 
Dyers the works of Bleackley, Hamilton, and Ashenhurst, with 
the goodwill of the dyeing done there, but not their white trade. 
They have further bought from us the goodwill of the dyeing 
business done at four of our branches, viz., Kersal, Firwood, 
Roberts, and Kay and Smith, and on the other hand, they have 
transferred to us the bleaching trade done by them ai Standish, 
and at any other of their branches. In settlement of the 
arrangement they have issued to us 188,000 of their prefer- 
ence shares at par. This transaction accounts for the diminu- 
tion shown in our balance-sheet under the head of ‘‘ land, build- 
ings, &c.,”’ and the bringing into the accounts of the 188,000 
Bradford Dyers’ Association’s shares. 

Two years ago, in 1906, we inaugurated a fire insurance fund, 
which it is proposed we should now increase to the sum of 
£20,000. This amount has been arrived at by direct transfers 
of £10,000 in 1906, £5,000 in 1907, and £3,238 17s 2d in 1908, 
the balance consisting of interest on the balance of the fund 
from time to time, and premiums which have been earned in | 
respect of the fund. As the fund grows it will gradually become 
available to a larger extent, and we trust will prove a valuable | 
asset to the association. In conclusion, the Chairman moved 
the adoption of the report and accounts, and the declaration of 
dividends at the rate of 514 per cent. per annum on the prefer- 
ence, and 3 per cent. per annum on the ordinary shares. 

Mr James Eckersley (the vice-chairman) seconded the motion, | 
which was unanimously agreed to, without discussion. | 


Eccles) having read the notice con- | 





The retiring directors having been re-elected, the re-appoint- 
ment of the auditors was proposed, and the Chairman, in reply 
to a question as to the auditors’ remuneration, pointed out that 
the auditors were the shareholders’ safeguards, and it was most 
important that they should be efficient. 

An amendment was thereupon moved, seconded, and carried, 
to the effect that the remuneration of the auditors be reduced 
from {£,2,000 to £1,000. 

A vote of thanks having been passed to the chairman and his | 
colleagues on the board, 

Mr Crewdson (one of the auditors) addressed the meeting, and | 
pointed out that the shareholders had placed the auditors in a 
difficult position, because they were asking them to undertake | 
work for which the payment proposed was inadequate. 


to the extent and responsibility of the work, and his co-auditor 


He was | 
sure many shareholders had voted under a misapprehension as | 
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by the directors of 





asked him to say that they felt they could not accept the fee 
of £1,000. 

The Chairman remarked that the articles of association pro- 
vided that the shareholders should elect the auditors, but that 
their remuneration should be fixed by the board of .directors. 
The articles of association also provided for the appointment 
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any “casual vacancy 


and if the present auditors should resign, the board 9d 
justified in filling the vacancy. “Would be 
Mr Hudson proposed the appcintment o! ie 
auditors, but the Chairman declined to receive the reco 
the business of the meeting was over. He said he wie ® 
however, that the shareholders left the matter ; _— 


directors. 
The shareholders informally assented to this 


proceedings thén terminated. — 
MOLASSINE COMPANY (1907), LIMITED 
The first annual general meeting of the share! lders in ¢ 


( 
, ad 


Molassine Company, Limited, was held, on the eth ins os ov” 


offices, 36 Mark lane, London, Mr Frederick |} stone ithe 
chairman and managing director) presiding ; rete 
DIRECTORS’ REPORT. 
The directors, in their report, stated tha 


from February 5, 1907, to March 31, 1g08, the net proft: 
£25,099, and that the expenses incidental to the 


lor tlor 
the company had been defrayed out of revenue. 1} sain 
the old company from November 1, 1906, to February 4, 190° 
to which this company was entitled under the purchase agree. | 
ment, amounted to £6,131, out of which amount the sum of | 
£1,709 satisfied the payment of interest on the puchase price | 
February 4, 1907, leaving £4,422, which had | Sed to the 
credit of capital reserve fund. The directors proposed to cam 
to reserve for three months’ preference dividend to March x 
1908, £1,312, to pay a dividend at the rate of 10 per cent, per 
annum on the ordinary shares to March 31, 1908, 1 to place | 
| the balance of £11,443 to the credit of the capital reserve fur i, | 
making altogether a total of £15,866 to the credit of that fund 
CHAIRMAN’S SPEECH. 
The secretary (Mr A. E. Smith) having read the notice 
vening the meeting and the report of the audit 
The Chairman said: Genileman,—As chairma f the ol 
Molassine company, it was my privilege to preside at seven 
annual general meetings of the shareholders, and « ich occa 
sion the directors were able to announce that the result of the 


trading of the year under review showed a satisfactory increas 
in the profits over the previous year. 

On this, the first annual meeting of the present LY, 
the same gratifying feature exists, and your directors have 
pleasure in stating that their anticipaiions of a successful year’s 
trading have been realised—climinating shillings and 
after paying £1,138 for expenses incidental to the formation 
the company, and which will not occur again, the net profits 
for the period from February 5, 1907, to March 31, 1908, sa) 
nearly 14 months, are £25,099, against 411,438 fol ] 


pence— | 


the last | 
twelve months trading of the old company, which ended 

October 31, 1906. The capital’ reserve fund has to be raised 
to £25,000 before the deferred shares can participate in profits 


this fund, after making provision for payment of dividends on | 
both preference and ordinary shares to March 31st last, now 








amounts to £15,866, which must be considered satisfactory for 
the short time the present company has existed. : 
Turning to the balance-sheet, you will notice that the 


liabilities of the company consist of sundry creditors to the 
extent of £17,543, whereas on the assets side of the sheet you 
find cash £20,263, sundry debtors £40,887, shares in other ¢ 
panies £8,583, stocks £12,992, or a total of £52,725, and 
addition to which there is a further substantial assets in the 
sum of £23,750, the uncalled capital on the deferred shares, $0 
that the financial position of the company is an exceecingy | 
strong one. <A call will shortly be made on the deferred shares, 
which will in the main replace the cash now being paid away in 
the dividend on the ordinary shares. 

The demand for the company’s products showed a very satis. 
factory increase during the year. The quantity of Molassine mea 
sold for forward delivery as at March 31st last was in excess 0 
the tonnage on the same date of tlie previous year. lhe > 
liveries so far in the current year show an increase. The output 
of molassine meal having continued to increase, and economies 





} } 


at 
Satls- 


; os : nd although 
being thereby effected in the cost of distribution, ana —— 
‘ : ¢ . srectors Nave 

the margin of profit has been decreased, your directors ha 


adopted the policy of giving the greatest possible adv a 
buyers, with the result that Molassine meal not only being ” 
popular food of the day, but its price compares favourably with 
that of feeding materials generally. 
Since the close of the financial year your directo 
chased the lease of an extensive water-side property 
at East Greenwich, where they intend to erect their 
and other buildings, also plant and machinery to the eae 
ture of the company’s products, which it is expe: ted are a 
in a considerable economy to the company. I now ee 
that the report and balance-sheet, as submitted to = a 
be and is hereby confirmed and adopted, and that a dividene a 


and premises 
wn offices 


the rate of 10 per cent. per annum be paid on 
shares. 
Mr W. A. Ousten, jun., seconded the motion, 
ur *nimously agreed to without discussion. 
‘fr A. Love moved the re-election of the audit 
Ccoper Bros. and Co. ; a 
Mr W. J. Brown seconded the motion, which was car’ 
unanimously. - of th 
A vote of thanks to the chairman, on the uon & * 
Penrose Green, terminated the proceedings. | recided to 
At a special meeting held subsequently, it was Gece” 
eliminate “1907” from the title of the company. 


which was 


rs, Messrs 


rs have put: | 


manufac: | 


ry the ( rdinary | 


It mere tneieeneenncete theater trm ermal inianiectt eem emaciated cae ede oda ee oe 
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im 
i] PEARKS, LIMITED. 
] fhe annual general meeting of the shareholders in Pearks, 
Hy ;' was held, on the sth inst., at Winchester House, Lon- 
i Mr Ww. H. Lensh (the chairman) presiding. 
\| “The secretary (Mr John Dumphreys) having read the notice 
} ve y the meeting, - 
|} The Chairman, in the course of his speech, said: This 
ll has gether a year of such excitement and fierce 
es in the retail provision trade, that we think 
1 + shareholders must have’ been partly prepared 
Pa fnd our profits for the year ending April, 1908, rather 
} ,; oi for the preceding year. Fortunately, we had 
! well bought stocks and contracts to draw upon for nearly all 
ll snece lines, but the effect of this almost reckless competition 
{| “s th we had to lose the profit on some of our best pur- 
| aces. and for a time we were handling goods at practically 
fit at all to prevent our customers being enticed away by 
| she low prices so extensively advertised by eee Now, 
| surning to the report, in the profit and loss account you find 
aaa fit on trading is £5,195 7s. 4d. less than during the 
| nrevious vear. Advertising shows an increase of £1,747 17s 6d, 
| but it is quite possible that our net profits would have been 
HT etter had that item been increased by as much again. On 
| the passing of the 1907 Butter Bill, it became necessary for us 
| t educate our customers and the public generally as to the 
meal f the new word ** Pearksown,” and why milk-blended 
butter had to be sold under the new name. A large amount of 
| advertisi was necessary to popularise this new name, and I 
| have pleasure in stating that the change of title has not in- 
red our trade in the article. *Pearksown’”’ now ranks as a 


} ju 
| really high-class product, and not merely as a competitor 
iinst low-price butters or margarine. We shall maintain the 
ilitv at a high standard, and sell it at low prices, bearing a 
{4 of profit, and we see no reason to anticipate any 
letriment to this company from the working of this new Act. 
amount for interest shows an increase. This you will 
doubtless realise was due to the fact that for a considerable 
period during the past year the Bank rate was quite abnormally 
thousand pounds has been added to the reserve 
he depreciation of premises, fixtures, &c., making this re- 
ip to the respectable total of £40,505 7s 4d. The general 
reserve account has also been increased by £1,694 3s 4d, and 
we have carried £1,000 to the reserve for doubtful debts, and 
ufter writing off £1,181 gs 8d against old debts, we still carry 
forward £3,808 9s 10d to reserve for future depreciation oan 
The net result shows a profit of £21,059 9s 3d, 
which we add the amount brought forward from last vear. 
{16,320 158 2d, giving a total of £37,380 4s sd. After paying 
) per cent. on preference shares and providing for a divi- 

t the rate of 3 per cent. per annum on the ordinary 
shares, we carry forward to next account £9,380 4s sd. Now, 
as regards our present position and future of your company, 
your directors are very hopeful. Our credit to-day is better 
and stronger than it has ever been. We have effected consider- 
able economies in our general working, and the efficiency of 
the management is greatly increased both at head office and 
| ranches. During the past year, and at the present moment, 
| our buying of the chief lines, such as tea, butter, cheese, and 
| sugar have been so well managed that we could sell our entire 





VV 1 
: 
r 


his headin g 


a 


t } f 


stocks of these commodities in the wholesale markets at a 
jj} <cod profit, and in some cases at much better profit than we 
shall realise in retail trade, so that, as our volume of trade 
} is being well maintained we only need ordinary fair market 
i nditions for buying and selling during the next few months 
| to ensure being able to show better results next year. In con- 


the Chairman moved the adoption of the report and 


Beatin, 

} accounts 

| Mr. F. H. Plank seconded the motion, which was, after a short 
ciscussion, unanimously agreed to. 

The usual formal business having been disposed of, a vote of 


th- 
hanks to the chairinan for presiding terminated the proceedings 





FSPERANZA, LIMITED. 


he secretary (Mr A. 
vening the meeting, 
rman said he was glad once more to be able to con- 


| (he annual general meeting of the shareholders in Esperanza, 
i : nite s held, on the 4th inst., at Salisbury House, London, 
|| Mr A. P. Hillier (the chairman) presiding. 


A. Kelsey) having read the notice con- 


l] gratulate the shareholders on the profitable progress which the 
1 nad made during the past year, and also on the progress 
/; “fi-h had been made during the first quarter of the present 
|| ‘€ar. During 1907 the value of the bullion actually extracted 
: the mine amounted to £659,000, and the profit won from 
}| the 


q the ming luring the same period amounted to £342,247, out of 
nen 43.397, spent on construction, was written off. At the 
year 1906 a substantial balance was brought forward 
peranza Mining Company, and this conservative policy 
| ‘ tiat Company during 1907 to declare dividends amount- 
U8 to Tos per cent., which was in excess by some 30 per cent. 
ht actually earned during that period, and still left 
ery tantial balance at the end of 1907. Thus, after de- 
Il ¢ ng ~ Sant dividend for the year, the Esperanza Mining 
He pany owed a balance of cash and assets readily realis. 
amoun a to £316,176. The further cash balance of 


a 
- 


| 
| 
} < 
} 





able 


| 
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Limited, was subject 
In the future another 





£45,700 carried forward by Esperanza, 
to income-tax, which was not yet payable. 
source of revenue to which they might look forward would be 
the retreatment of the tailings. It was estimated that the plant 
for this would cost about £40,000 and that it would be completed 
in about nine months. The total estimated net profit on the 
450,000 ions—the amount at present on the dump, plus what at 
was anticipated would be added during the treatment—amounte 
to £52,000, after charging ‘the cost of the plant, and the monthly 
revenue during the course of the treatment would be int reased 
by £3,000. The period ae for carrying out this treatment 
would extend over three year During the past year the direc- 
tors had had under cons Auvetinnn the ques stion of administration 
expenses, both in New York and London, and considerable 
economies had been effected, and this year there would be a 
| further saving. During the com pany’s “existence, lasting now 
4'2 years, they had been able to distribute in dividends to the 
shareholders a sum of £3 16s per share, amounting to 380 per 
cent., or a total of £1,729,000. When Mr Hindry resigned his 
| position as manager at the end of last year he placed in the 
hands of the directors a statement showing what the Esperanza 
property had yielded since it was first started as a mine in 
1895. Since the beginning, the mine had produced bullion to the 
value of £4,500,000 and a net profit of £2,337,000. Although 
the mine had only been in the possession of the ian 
Mining Company for 4'% years, out of its 12 years’ existence the 
shareholders had had £1,729,000 of this profit. This result 
had been due, not merely to the richness of the West vein chutes 
but to the very much increased tonnage which had been treated. 
From the mining engineer's report, and also from the quarterly 
report of operations, the shareholders would gather that the de- 
elopments during a part of 1907 were, to a certain extent, dis- 
appointing, and resulted in leaving them with comparatively 
low ore reserves at the end « 


f the year. But since that time 
they had taken out of the mine more than the consulting en- 
gineers estimated as the reserves at the end of the year, 
and they had had developments in different parts of the 
mine which were of an extremely encouraging and favourable 
character as bearing on its prospects. With reference to the 
immediate future, it scemed quite possible that, at any rate for 
a time, the monthly profits won would not be likely to exceed 
the last month’s return—they might be even somewhat less— 
but when certain ore bodies, to which he referred in detail, were 
more fully opened up, and were yielding a larger tonnage than 
Was at present obtained from them, it would seem not unreason- 
able to anticipate from the returns shown in the various cross- 
cuts that profits might again be materially increased. Broadly 
speaking, with regard to the future, they had to realise that the 
Esperanza was a mine which, in the past twelve years, had pro- 
duced bullion to the value of £4,500,000, and that practically 
the whole of this value had been taken out above the seventh 
level. With such a history as this behind them, they naturally 
looked to the resources still to be exploited and drawn upon. 
There remained in this wonderfully rich area above the seventh 
level the possibility of the discovery of bodies of ore such as 
those discovered on the footwall of the second level and other 
areas, both in the footwall and hanging wall of the wide San 
Rafael vein, as yet only partially explored. In the second place, 
there were no positive indications which enabled any engineer to 
state the limit as yet to the resources of the mine at greater 
depths. They had evidence, both in the north end of their 
own mine and in adjoining mines, of the continuance of ore at 
depth, and with the results obtained by their neighbours, to- 
gether with the developments going forward on the sixth, 
seventh, and eighth levels, they had a body of evidence indicat- 
ing that the mineral resources of the mine were full of promise 
for the future. In conclusion, the Chairman moved the adop- 
tion of the report and accounts! 

Mr F. M. Crisp seconded the motion. 

The Chairman, in reply to a shareholder, said it was im- 
possible in a quartz mine like theirs to say what its “ life” would 
be. No engineer could assign a limit to the depth at which they 
would find payable ore. Considering that they still had an 
immense amount of ground to explore, he thought they might 
reasonably expect to find further rich resources. The indica- 
tions were certainly of an extremely encouraging character. 
After some further discussion the resolution was submitted 
to the meeting, and unanimously adopted. 

The retiring directors, Mr A. Hillier and Mr F. M. Crisp, 
having been re-elected, and the auditors, Messrs Price, Water- 
house, and Co., reappointed, 

A vote of thanks to the chairman and the direct 
the proceedings. 


ors terminated 
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REVENUE AND OTHER RECEIPTS. 
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to | ending | ending 
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. - iE } 
: ‘ REVENUE, £ £ £ ” , > — 7 
; Dn ccaehaduahanesenmmanaen 5,030,00C 5,817,483 594, 000 | if £B ke 
4 irae (hestaattccabiestenaroeaa 4,744,000 4,937,000 280,000 258,000 | he AMKETS azette | 
+o Estate, &c,, Duties .............+.+5. 2,936,000, 3,660,000 461,000) 247,000 | ° 
‘ R 560000b00040000000406000000008 1,226,000 1,498,000 72,000; 122,000 - 
Tax and House Duty.......... Rt -- 350,000 ‘ie eee ya ——. 
ee roperty and Income Tax............ 060,900 4,220,000 ’ ’ } 
oF a aie 2,470,000 2,430,000 ; — BANK RETURNS AND MONEY MARKB? 
ae ES RE ee 90,000 ‘ ° ' 
Receipts from Suez Canal Shares | 
pe and Sundry Loans .............6+. iia 7,500 ‘i os BANK OF ENGLAND. 
i NIIIED . 6550508006850060600060 492,762 528,54) 60,230 7,000 AccouNTS pursuant to the Act 7th and 8th Vict ria cap 92 | 
_--eoo —_—_—_—_—_<————————— r ee —~ ‘ or 
*Revenue paid into the Exchequer 21,338 762 23,538,524 1,584,230) 1,379,900 | the week ended Wednesday, June 3, 1908 
4 Total, including Balance ............ 30,257,724 30,470,947 
B "OTHER RECEIPTS. ISSUE DEPARTMENT. 
a Repayment of Advances for Bullion..| _—_70.000 400.900 . . £ : 
{ OND seconssssscccnrccsensess 30,527,724 30,870,947) "1,584,230, 1,379,000 | Notes issued ........ 55,143,385 Government debt... }) sien 
a -. : zt aa Other securities ass 7424 a 
bi EXPENDITURE AND OTHER ISSUES. | Gold coin and bullic: eee 
BS vii | 55,143,385 55.143 aac 
b Total Issues out of the Exchequer 99,440,085 
it to moet Payments Som ___ | BANKING DEPARTMENT. 
a4 oo SSUES.——~\ 
Pa Apl.1,’08, Apl.1,’07, Week Week £ 
/ to to Ending | Ending . ‘ , 1 r | £ 
: May 30, June 1, May 30, June 1, | Proprietors’ capital .. 14,553.000| Government securities 15,007,531 || 
se ra 1908. 1907. 1908. | 1907. | ee e++++ 3,158,887) Other securities .... 29.300 045 
: iin eta tees ‘ial ad £ Public deposits* .... 9,796,802|Notes ........... .. 25,981,670 
Pt ations: Debt Services .............. ,134,702 5,236,657 .: . NO : eae antin Ena ore |I 
Other Consolidated Fund Services | 269478 "267.349 «34,336, «35,337 | Other deposits ...... 44,255,180) Gold and silvercoin.. 1,6048]8 
ee Payments to Local Taxation | Seven-day and other 
¢ Accounts charged on the Consoli- :  Wastckscceee — 50,195 | 
es i i bcs cancksdaddasswateeans 409,744 1,159,483 ok ia | . 
a rr 15,298,039 15,169,154 1,509,600 1,478,250 71,794,064 | 71,794,066 || 
3 a OO NN eee “eee 2 , 9 é ’ é ’ 4 ’ . ’ ! 
e NPUREEE 20.6500 nenmnenndhencnenatedlieatmenedimemmantd | *Inclading Exchequer, Savings Banks, Commissioners of National! Debs, ang | 
> ‘ OTHER ISSUES. Sones Aesnente. 
ie or Advances for Bullion ............ 250,000 690,000 os | 8 G. NAIRNE, Chief 
ue For Advances for Interest on Ex- | Dated June 4, 190 J. , Cashier, 
. chequer Bonds under the Capital l account - 
} Expenditure (Money) Act, 1904 .... 45,000 45,000 7 7 | The following were the changes in the principal accounts when H 
H Under Telegraph Acts, 1892 to 1907 .. 200,000' 170,000 i ** | compared with last week :— i 
H Under Nava! Works Acts, 1895 to 1905 233,000 ~—=- 200,000 Ss Increase. Decrease 
| Under Military Works Acts,1897 to 1901 os 150,060 ee : <. a 
yi Under Public Buildings Expenses Act, Circulation (excluding 7-day and other bills) .... 699,000 ........ axe | 
$ Dl iertensuo ieee he seme akaaies 40,000 100,000 | Public Geposits.......sccsccccccccescccssccccccece atagr ttt 630,181 
; Under Cunard Agreement (Money) | Other deposits .........cceeeeeeeeeeeecncncrovere 1,423,785 
A BITE cv ennekh05000 penessceneess zy 77,234 | 13.021 | Government securities .........-+++eeeeeeeeeeeee 432,625 
: 21,879,963 23.274,877\ 1,543,936, 1,526,608 | Other securities .......-+ceeeereeseereeerererees 475.6 . ‘ | 
i : = oe | MINOR, 5 5000600000000 deeceens ceesecsecseeccesense DORAET Kacnnsas a 
4 Balances in Exchequer :— DOREOCNOE TEE se | cnpeuvecesesenaveceeeseie re gmc een + 50,330 
ee Bank of England ................ TSGRRM| GEIGATS + 51,304 — 87,008 | ee ener eee og eran a0 | 
iF Bank of Ireland...... Sinketnontiey 847,240) 981,392\— 11,100; 60,200 | “ONSENS sev seersereseereeeececeeees | 
: i 3 8,447,761 7,596,070'+ — 40,294) — 147,60, The following sbows the amount of circulation, Hallion ip | 
J : Treasury Bills outstanding on May 30, 1908:— £ both departments, Ranking Deposits, Banking Securities, Reserve | 
ee Bills issued by Public Tender............. hs Keieeeeenenewan ... 10,500,000 | and Rate of Discount, for three months ended |une 3, 1908 :— 1} 
Bills otherwise issued...............ssccsecceeecececeneecs sone MIE B ceseneisnessesnneseneinsimantiiesinteeansinisatant 1 
| esi. i 
4 ae OR sé scikcsssis aero pisspanawoens iniaepeeicenen + 12,000,00¢ | ; Gone Cieetetien, Sec urities ‘ | 
; a n from seen teedlenas i : 1 3 
Treasury, June 2, 1908. | Date. ‘Coin and Abroad or — Deposits Banking Reserve. m3 
out for Bills). Depart- = Hy 
Export. ; ment, 2 i] 
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Mar. 11 39,997,883 668,000 in 27,957,295 60,910,115 48,717,736 30,490,588 50 54 |) 
18'40,613,1£6 328,000 in 27,784,645 60,944,458 47,990,295 31,278,511 513 || 
25/40,763,388 159,COO in’ 28,262,015 63,547,376 51,008,383 30,951,373, 48: - ! 
| Apr. 1/39,722,848' 151,000 in; 28,905,630 59,063,969 48,195,795 29,267,218 493 — | 
838,680,990, 75,000 in, 28,914,220 54,965,824) 44,538,122 28,210,770 l= | ] 
| 15/36,801,140 209,000 out 29,136,715 52,083,754, 43,790,785|26,114,425 50 i 
22/36,970,999 84,000 in 28,542,220 53,129,131 44,071 595 26,878,779 30} = | 
| 29'37,350,440 44,000 in 28,646,005 53,125,303 43,795,904 27,154,435 sl - || 
| May 6137,469,387| 185,000 in 28,724,670 53,356,960 43,978,251 27,194,717 5 - 
13}37,029,269| 91,000 out) 28,452,320 52,812,842 43,616,226 27 026,949 51g = || 
20 37,671,279 122,000 out 28,311,485 53,458,376 43,567,869 27,709,794) 514 ~ || 
| 27 37,674,499 2,000 in) 28,462,715 53,238,380 43,401,315 27,661,784) Sis 2 |) 
| June 3/38,198,203 42,000 in 29,161,715 54,051,982, 44,307,576 27,486,488 50: — || 





Subjoined is our usual table, affording a comparative view 0! 
| the Bank Returns, the Bank Rate of Discount, the Price o 
| Consols, the Price of Wheat, and the Leading Exchanges durin 

a period of three years corresponding with the present date 1s as | 
| well as ten years back, viz. :— 


At corresponding date June 8, June7, June 6, June 5, | June3, |} 
with the present week, 1898, 1905. 1906. 1907. 1908. 
| Circulation (excluding £ £ £ z 
| Bank post bills) ........ 27,458,725 29,396,510 28,990,150 29,045,520 
| Public deposits .......... 10,911,226 12,519,088 8,577,988 9,945,517 
| Other deposits............ 44,553,870 41,630,142 44,584,481 41,586,512 % 
| Government securities....| 13,306,642 16,171,319 15,977,135 15,124 i 70 20,001,008 
} Other securities .......... 32,647,542 28,453,2€0 32,041,172 30, 4, 154 39 
Reserve of notes and coin, 27,335,985 27,327,134 23,025,221 24,181,097 “i xe 
| Coin and bullion.......... 37,994,710 38,273,644 33,565,371 54,774,56/ 
| Proportion of reserve to a 
| CE cdanscucmncces | 494% 503% 433% 464% 
| Bank rate of discount .... 3% 24% 4% 4% 
| Marketrate, 3monthg’ bills, 1Z 2 38a 38 
| Price of Consols .......... 11.2 9043 895 85ta: 
| Price of silver peroz ... |  27ad 274 292d Sotad 
| Average price of wheat....| 46s 3d 3ls3d 30s4da Sis 4d 
Exchange on Paris (short) 25.264-314 25.174-224 25°174- _ 25,124 
— Amsterdam (short), 12.14-24  12.14-24 = -12.2}- 12.14-1 | 


— Hamburg(3 months) 20.58-62  20.62-65 20. 69- 13 20." : 700 eal 
Gieating- house return .... 139,048,000 226,581,000 267,679,000 282,004, <!% 
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The amount of the ‘‘ other deposits '’ compared with the ae 
securities,'’ showed in 1898 an excess of £11,946,32>, an¢ ™ pat 
an excess of £13,176,882, in 1906 an excess of /12,543)3 of | 
in 1907 an excess of £11,492,378. In 1908 there Is a! excess 0 ] 
£14,935,135- aie 

| At this period in rg05 the Bank rate was 2! ae ent. |i 
was plentiful, and loan rates ranged from 1/2 to P%+ ra ant } 
‘The easy condition seemed likely to continu sgutee i 
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} i cacaniiieniees nits 
| oe re also low, best three months’ bills being taken at | The principal items in the latest weekly accounts published 
| rig to 2 per cent. [There was some firmness on the Stock Ex- | by the leading Continental and the New York Associated Banks 
| change, on hopes of an approaching termination of the war in | are compared below with the yeenem statement and with the || 
ll the Far East. ; ; corresponding g Statement of last year: 
i] In the « rrespo nding week of 1906 Government disbursements | : 
| oie a pler itiful supply of money into the market, and rates BANK OF FRANCE. 
\| ¢. day-to-day loans dropped back to 2% or 2% ig Pag Arenas ee; * ; , a 
Oa loans were obtainable at 234 per cent. The discour Comparative Increase 
eds + best three months’ paper was given as 338 per cent. June 4, May 29, June 6, or Decrease. 
1} rhe week for business purposes was short, owing to the Whitsun | 1908. sees. sae. Last Test Year. 
i] ays, and the Stock Exchange was not busy. Nevertheless, | eee Week. . 
Hl a fairl’ d tone prevailed. go nane £ aX £ £ £ 
}| a tal . : am Coin ana bullion—Gold 123,118,000 121,722,000 167,429,000 + 1,396,000 + 15,689,000 
| Int rresponding week of 1907 the Bank rate was 4 per ~~ Silver 36,561,000 36,624,000 39,634,000— 63,000 — 3,073,000 || 
1d in the open market the rate was firmer at 3/4 per | Government securities .. 15,704,000 15,704,000 15,704,000 i ‘ 
three months’ bills. Money was in good demand all eee advances... 64,279,000 60,044,000 62,213,000 + 4,235,000 + 2,066,000 
4stABILITIES,. 
|| the week, and day-to-day money hardened to 3% per cent.- St NE: vatecsctsseenines 96,782,000 190,C50,000 189,921,000 + 6,732,000 + 6,861,000 
r cent There was a slight improvement in tone in the Stock eeiemnaeees cuisines te "5,924,000 7,895,000 6,721,000 —1,971,000— 797,000 
a7: Private deposits ........ 23,319,000 28,518,000 20,252,000 — 5,199,000 + 3,067,000 
1 BANKERS’ CLEARING RETURNS. | BSSHSSLANSS BANK. 
i] . o May 30, May 23, June l, Last 
|| The following figures from the official returns show the amount 1908, 1908. 1907. Week. Last Year. 
|| of bills and cheques cleared at the Bankers’ Clearing-house. | oor — a 93 soneee aseneee £ £ £ 
| ts oin and bullion—Gold 31,000 + 2,369 
| Speci ial days are given separately, together with the total increase | ; Silver 4, "195-000 4,315,000 aan’ 200 — 119,000 — aanaee 
| or decrease to date in each case :— Discounts and advances 10,732,000 11,262,000 11,421,000— 530,000— 689,000 
| LIABILITIES 
eee ere ee ee ae eee Country —— ——— | Notes in circulation ....\| 21,791,000 22,035,000 21,682,000 244,000 + 109,000 
1 Weeks Ending Town Clearing. | Clearing. | Total, | OpORIES «200 oon eres: eS ee See -2e Ree 
4 if me | £ £ IMPERIAL BANK OF GERMANY. | 
n. 1 .113,646, |, 298,775,000 3,412,421, - hicints ; = 
” 234,653,000 | —21,813,C00 256 465,000 May 30, May 22, Janes, , Last | 
157,458,000 14,595,000 172,053,000 | 1908. 1908. 1907. Week. T.ast Year, 
2 227,398,000 | 19,592,000 246,990,000 |... ASSETS. a al £ £ £ 
Mav Beda aaa 213,798,000 23,938,000 237.736.0090 | Coinand bullion ........ 50,284,900 51,182,090 47,657,000 — 898,000 + 2,627,000 
i ; EE: 179,659,000 | 29,876,000 200,535,000 | Discounts and advances 54,485,000 51,269,000 57,071,00C +3,216,000 — 2,586,000 
2D accccscarcoers 224,271,000 22,176,000 246,447,000 i LIaBiLities. 
| Ns: 173,625,000 | 18,303,000 191.928.000 «| Notesin circulation .... 72,820,000 63,734,000 70,953 000 + 4,085,000 + 1,867,000 
i! June iad ee a 251,123,000 19,329,000 270,443,0C0 | Current accounts........ 52,.794.000 35,379,000 32,721.000 —2,585,000 + 73,000 
aati 4,775,631,000 | 459,388,000. 5.235.019.9000 | AUSTRO-HUNGARIAN BANK. 
, Corresponding total 1907 . 5,217,334,000 455,000,000 5,672,334,000 , a me ” 
| Increase or Decrease in Tm 441,703,000 + 4,388,000 — 437,315,000 May 30, May 23, May 27, Last ‘ 
190 _ 8°46 % | = 0:96 % _ 771% 1908. 1908. 1907. Week. Last Year. 
——————| mes Assets £ £ £ £ £ 
. 11,656,950,000 1,073,44 i 2, |} Coin and bullion—Gold 46 699.000 46 758,000 45,106 000 — 59,000 + 1,593,000 
- 11:719;021:000 | ‘99z'slso00 | sano Sas O00 Silver 13,282,000 13,335,000 12,721.000— 55,000 + "561,000 
1 | eee or Decrease in| — 62,071,000 + 81,130,000 +  19.059/000 | Discount | advances, &c... 23,798,000 20,444,000 28,218,000 + 3,354,000 -— 4,420,000 
| ERP Rae ; = Ob % | = 817% |= O15 %, LIABILITIES. 


SPEcIAL Days. 


Stock Exchange Pay Days. Consols Pay Days. “Fourths” of the 

















Month. 

Date, £ Date, £ Date. ££ : 
i 1908. 1907, 1907. 

1} Jan. 16 to 3 136,435,000 Nov. 6 44,501,000 Oct. 4 40,870,000 

Ped. ascoscces 68,133,000 Dec. 2 53,253,000 Nov. 4 44,883,000 
i eennae 56,300,000! 1908. Dec. 4 36,132,000 
BS MA, Tivnceceasss 61,076,000 Jan. 3 54,910,000 1908. 

Tian 61,971,000 Feb. 5 54,052,000 Jan. 4 38,492,000 
SR Be ssasevan: 62,315,000 Mar. 2 64,418,000Feb. 4  36,C78.000 
eae 64,437,000 Apl. 1 63,283,000 Mar. 4 38,999,000 
{| May 14.......... 63 884,000 May 6 42,957,000Apl. 4 39,584,000 
iret tclectes 72,105,000 June 1 57,479,000May 4  44.391/000 
|| Total, 1908 ...... 646,656,000, ., 337,0 

| Corresponding oe © oa 
total, 1907.. 867,027,000'  .. 325,003,000! .. 5 
Inc. or Dec.{ — 220,371,000, °. + 1209000, [2 | “ep iac‘oun | 
in1908....1= 241% | 2. m= 372% 1 2 ic 23°05 % 
|| Groastotalin 1907 —1,822,273.000,_.. 631,893,000 .. 542,513 
|| Do 1906 ........ 2,031,582,000  .. 644,534,000: 3211816 000 
| Ino, or Dec.} — 209,309,000 “ — 12,641,000 ee + 17,697,000 | 
|} im 1907 ....2 = 1030 % a = 196% ae = 337% 


PROVINCIAL CLEARING RETURNS. 
—— |, 1908. | 1907, | | 
|| MANCHESTER— e | es 8 


% 
|} dan. 1 to May 23 ...... 124,359, 300) 125,891,100 —1,531,800, 1-21 
Week ending May 30 .. 5,403,200! 5,414,700 — 11,500 021 


Inc. or Dec, 





Ce ee 























—_-\---_- 


|| LIVERPOOL— 


1 Jan. lto May 23...... -| 76,037,800 80,180,000 —4,142,200! 5-16 
|| Week en ding May 30... 3,278,300 2,899,500 + 378,800; 13-06 


—— 





Total to date...... 79,316,100, 83,079,500 —3,763,406 4-52 


-_—_ 








| BIRMINGHAM— 


- 1 to May 23 ...... 22,936,200 25,832,300 —2,896,100) 11-21 
| Week ending May 30.. 868,300, 1,124,500-—- 256,200) 22-78 


| Total to date......| 23,804 900) *%, 956,800 800 —3,152,300, 11°65 





—_—_-_ — 





| NEWCASTLE-ON-TYNE~ 


| , 1 to May 23 ......| 18,477,400) 23,817,800 _5,340,400 22°42 
eek endin ig May 30.. 848,300 1,111,200 — 


$$ _ |__| __. 
| 








542, #00 
Total to date......| 13,068,900 13,323,800,— 254,900) 


Week ending May 30..; 








ee 


Total to date...... 129,762,500}151,305,800 —1,543,300 1-17 


262,900 23°65 | 


565,300— 22,900 4-0 | Balances due to branches 
1-9 





CORI cc vawiccenuns 75,819,000 71.627,000 74,849,000 +4,192.000 + 970,000 


NATIONAL BANK OF BELGIUM. 


May 27, May 2l, Junel, Last 
1908. 1908. 1907. Week. Last Year. 
1 ASSETS. £ £ £ £ 
Coin and bullion ........ 6,077,000 6257,000 4,750,000-—- 180,000 + 1,327,009 
| Other securities ........ 23,902,00C 23,475,000 24,921,000 + 427,000 — 1,019,000 


| LIABILITIES. 
| Notes in circulation .... 


| 
| 29,381,000 29,045,000 29,771,000 + 236,000— 390,000 
| Current accounts........ 3.277,000 3,386,000 2,972,000— 109,000+ 305,000 
BANK OF SPAIN. 
| May 30, May 23, Junel, Last 
| 1908. 1908. 1907. Week. Last Year. 
ASSETS. £ £ £ £ £ 
Od icuandacucaweulees 15,582,090 15,576000 15,509,000 + 6,000 + 73,000 
Co Seer ae 26,694,000 26,577,000 25,653,000 + 117,000 + 1,041,000 
Loans and discounts .... 36,898,000 36,799,000 37,353,000 + 99,000— 455,000 
Spanish 4 % stock .. 13,779,000 13,779,000 13,779,000 “a at 
Treasury bills, obliga- 
Cc ncwieteceens 6,000,000 6,000,000 6,009,000 ae a 
LIABILITIES. 
CNS. cc ensddecne 62,192,000 62,420,000 60,877,000 — 228,000 + 1,515,000 
| Deposits and current 
eo eee 29 009 000 20,448,000 21,10800)— 439.000 — 1,099,0Cc0 
i» sameaee : Z nai beeenent cnn eeee 
BANK OF ITALY. 
-t May 10, April30, Mayl0, | Last 
1908. 1908. 1907. Week. Last Year 
AssETs. £ £ £ £ £ 
| ROGGE OREM cecccceccecess 40,718,000 40,788,000 oe — 70,000 ee 
| DI 2 cccusaddeee 13,867,000 14,305,00C = ~ 439,000 ee 
a... 4) eae 2,795,000 2,841,000 ua — — 46,000 
| EE uv ccctivcuoneus 2,625,000 3,221,000 ow — 538,00 ee 
| Government securities... 6,367,000 6,144,000 on + 223,000 aad 
| Other securities ........ 1,533,006 1,537,000 ‘al — 4,000 Ss 
| LIABILITIES. 
Note circulation ........ 50,785,000 51,566,000 45,021,006 — 781,000 + 5,764,000 
| Current accounts........ 3,617,000. 3.669000 2,626,000— 51,000+ 991,000 
; 4.458.000 4.740.000 4,187,000-— 282,000+ 271.000 


| 
| Deposits at notice 
' 


BANK OF RUSSIA. 


| May 16/29, May 8/21, May16/29, Last Last Year. 


1908. | 1908. 1907. Week. 
ASSETS. £ | £ £ £ £ 
Si. - nccacaaaleeeunee 97,835,000’ 97,498,000’ 93,243,000 + 357,000'+ 4,592,000 


Balance abroad ........ 14,820,000 14,696,006 23,155,000 + 124,000 — 8,335,000 
| Silverandsubsidiarycoin 7,618,000, 7,586,000 6,559,000 + 32.000 + 1,059,000 
Securities and shortloans 28,196,000; 28,706,000 27,717.000,— 510,000 + 479.000 
Other loans and advances 13,190,000) 13,390,000, 13,850,000 — 200,000-— 660,000 
Securities belonging to 

OS arr. 8,829,000! 8,794,000 9,189,000 + 35,000-- 360,000 
Miscellaneous ......--.. 4,700,000! 4,776,000! 5,529,000-— 76,000-— 829,000 


Balances due by 

branches and treasuries 536,000, 767,000  486,000— 231,000— 50,000 
| ——————- —-——_ 
175,724,000/ 176,213,000 179,728,000 








- 489,000 — 4,004,000 








LIABILITIES. liagialaiaaghs Lesahagtilagaettian 
Notes in circulation .... 103,345,000 103,063,000 113,072,000 + 282,000|— — 9,727,000 


Total to date...... 19,325,700, 24,929,000 —5,603,300 22-47 Capital of the bank bea aes . 5,500,000 5,500,000 5,504,000 -. 4,000 

_ eee sits n curren 
BRISTOL ~ Geerante anceniohbiehal 51,396,000 52,629,000 45,736,000 —1,233,000 + 5,6€0,000 
Jan. 1 to 4 Treasury account ...... 8,186,000 2, 141,000 6,082,000 +1,045,000'+ 2,104,000 
May 23 ......| 12,526,500) 12,758,500 — 232,000 1:8 | Miscellaneous .......... 3,510,000 3,403,000 3,751,000 + 107,000 — 241,000 





and treasuries ........ 53,787, od 4,477,000 5,585,000 — 690,000'— 1,796,000 





175,724,000/176,213,000 179,728,200 — 489, ooo!— 4 ,004,000 
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BANK OF NORWAY. 
~ , May 3l,, May 22, May 31, Last 
1908. 1908, 1907. Week. Last Year. 


ASSETS, £ £ £ £ £ 
ae onswada 1,522,000, 1,493,000 1,736,000+ 29,000— 214,000 
Balance abroad and 
foreign bills ......,... 1,114,000 1,205,000 1,077,000— 91,000 + 37,000 
Foreign Government se- 
| eae 555,000 555,000 517,000 i + 58,000 


Discounts and loans ....| 2,712,000 2,641,000 2,620,000 + 71,000 + 92,000 
LIABILITIES. 


Notes in circulation ..... 4,006,000 3,913,000 4,033,000+ 93, 000 — 27,000 
Deposits at notice ...... 424.000! 492.000 457,000— 68.000 — __ 33,000 


BANK OF SWEDEN. = 
May 30,, May 23, June l, | 








} 
1908. | 1908. 1907. Last Week Last Year. 
ASSETS. £ | £ £ z | £ 

ins kina edenenaeuns 3,891,000 3,892,000 4,145,000 — 1,000. — 252,000 
Balance abroad = and 

foreign biils .......... 1,406,000 1,480,000 1,411,000— 74,000 — 5,000 
Swedish and _ foreign 

Government securities 310,000 315,C00 586,000 — 5.000 — 276000 


Discounts and loans .... 12,347,000 12,150,000 9,998,000 + 197,000 + 2,549,000 
LIABILITIES. 


Notes in circulation .... 9,782,000, 9,296,000 10,276,000 + 486,000 494,000 
Deposits at ee 1,907,000 2.222.000 2,110.000-— 315.000-—- 203000 


NEW YORK ASSOCIATED BANKS. 
May 3,; May 23, June l, Last 


1908. 1908. 1907. Week. Last _ 
ASSETS, £ £ £ £ 
DY sccescinnasesseeus 59,746,000 62,412,090 44,386,000 —2,666,090 +15, $60 000 
Legal tenders .......... 14,126,000 13,732,000 14,580,000 + 394,000 — 454,000 
Loans and discounts ... .'243,024,00C| 243,810,000 227,986,000, — 786,000 + 15,038,000 
LIABILITIES. 
Ci deccarcccnuns 11,454,000 10,126000— 24,000 + 1,304,000 


Net deposits (inc. U.S 


— ernment deposits). 257,158,000 259,384,000 225,638,000 —2,226,000 + 31,520,000 
U.8. Government de 


PEED ~0.606000500006u0% 3,972,000 6,134,000 6,522,000 —2,162,000 — 2,350,000 
RESERVE (Specie & Notes)! 73,872,000 76,144,000 58,966,000 —2,272,9CO + 14,906 000 
ee Peer 64,289,00C' 64,846,000 56,409,000 -— 557,000 + 7,880,000 


Excess of actual reserve, 9,583,000 11,298,000 2,557,000 —1,715,000,+ 7,026,C00 











Lon., Tilbury, & Southend 7,483) 2,355 9,838 9,318 


THE ECONOMIST. 


HOME RAILWAY TRAFFIC ‘RETURNS. 





—_ 
[June 6, 1908, ‘| 





Swiss NATIONAL BANK. 


May 30,, May 22 Wiac ys 
iste. | gop” | 495, tan 


ASSETS, £ £ — Week 
Coin and bullion—Gold ............ 3,424,000, 3,431,000 5,412,000 £ 
— Bilver ..........| | 249,000, 282,000 "2gy'gop tl 
Discount and advances ,........... 2,€63,000: 2659,000 2 892°000 — Boo? 
LIABILITIES, —e | 
Notes 1m circulation .....6--...05. 5,508,000 5,339,000 5.44¢ 200 ; | 
Deposits ¢pdRbS ESSER RREE NES heads 697,000 896,00¢ ty wee + 169,000 


831,000: — 198 09 | 
In the above tables the Reichsmark is converted at ls: th, : 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £ the x 
kroner at 19/15 per £, and the france, lira, and pese ta at per £ _— 
currency is reduced into English money at 4s per dolla = 


Discount and Loan Market. iii has been in abny | 


dant supply throughout the week, and frequently at the Close | 

of the day difficulty has been experienced in finding mame 

ment for balances at any price. Loans from day to q Ly ao 
aay Uave | 


Austrian crow, | 


Ticag | 


frequently been arranged for at -] per cent., there js -| 
little more demand for ‘holiday requirements at the cloge. } 


the terms for a day ora week are still below 1 I per cent, The! 
Bank has lost strength on balance, but th: er cen 

certain to be quite temporary, and in view of the plethors | 
of lendable cash, discount rates have furth: 
and the rate for best three months’ bills being no beter 
than 1y4 per cent. The Bank return shows that thy 
stock of bullion amounts to £38,198,203, or £523,704 mop: 
than last week. To it was added £1,000,000 released by 
India Council, and £42,000 in gold was on balance receive: 
from abroad. The home circulation expan led by abi : 
£518,000, and there was an increase of £699,000 in the 
culation of notes, making a net reduction in the amount of the 
Reserve of £175,296. It now amounts to £27,486,488, and 
the proportion of reserve to liabilities, owing to an increase | 
in deposits, is 1 per cent. lower than last 


given Way, 


th 
tut 


' 


week at 50), per 


— a — 


———es | 














Div. ; Receipts for Week 3 
Revenue 2nd Half, 1907. per Ended May & Trafic (Cost = Aggregate Receiptsthis Half-yee: niiaiie i 
Annum es ws perMile ~ a Hen ’ 

ea = = Name of Railway a per per ~ | @ ; if. Miles Open 
Gross Work- Fixed =$ =e , ae ase: Week. z Passengers, &c. Goods, &c. this Half-year 

Re- ing Ex- Ch'rges ..7 <™ mi Mile. 5 
celpte. _ penses OS az Es Sy 1806 1007 3S 1908. 1907, 19081907. 1908 07. | 1908 14 

£ z £ %o . ENGLISH AND WELSH. £ £ £ “ x 2 £ £ £ | 

69,249 43,925 30,745 .. 3 Baker Street and Waterloo : - 2,415 691 603 682,652 .. ee ee oe oe 67,395 52,066 3 } 
395,044 234,322 84,873 & 74 Barry ........ —— - as 13,663 12,579 195 310 95,172 1644 ‘ ae <s - 309,228 313,671 4 

65,657 41,116 25,152 nil. nil. Brecon and Merthyr ‘ 477 1,930 2,407 2,279 39, 37 35,624 10 10,422 10,775 40,557 36,689 0, 4 61 
183,986 118,852 1,778 nil. nil. Cambrian . ; wseee! 2,757, 2,472 5,229: 56,506 18 18 28,150 2 52,908 56,38C 57,238 57,921 110,146 1 280 
148,234 88,613 32,235 3 3 Central London . ‘ os 7,077 5,7801230 963 665,363 824 vs eo - wi 133,888 6 

74,328 61,353 18,728 ... .. Charing X,Eustn.,&H amp. Ke aa 3,345 3,290 431 702,772 . ‘ 70,53 8 

89,149! 41,387 35,550 24 1% City and South London .. ss ie 2,823 3,000 388 480 446,394 41 se - am : 17 64 
302,929 153,381 118,526) 3 3 Furness .. : ; 2,519 5,821 8,340 11,222 60 80 40,507 . 474 50,343 55,635 141,402 177,684 191,745 
2303,411 1550.047 877,606 nil. nil. Great Ce ntral .... ..++. 20,278 57,187 77,465 79,392 127 129 89,934 254 413,024, 438,128 1,240,679 1,260,998 1,653, 
3231,629 1981,181 886,142 14 5 Great Eastern . 51,000 43,300 94,300 93,200, 78 86 47,163 682 1,049,700 1,123,800 1,002,800 1,004,200 2,052,501 
3503,457 2142,871 766,966 3 nil. Great Northern . 43,680 62,620 106,300 115,200; 106 113 59,724 96 913,060 944,130 1,471,340 1,534,350 2,384,400 2 

47,582 24,778 23,460 nil. 4 Great Northern and City net as 1,551 1,700, 423. 491 770,253 1 ee . 37,7 43. 

119, 71 70,72 41,774 .. Gt. Northn. Pic. & Bromptu ; 5/5 500, 4,200 594 466 792,046 64 Ba 119,22 
7096,891 4315,915 1556,116 33 Great Western : 114,500 139, 300 253,800 250,600 88 88 17,746 123 2,352,800 2,371,100 2,884,500 2,865,900 5,217,390 .5,237,000 2, > | 
339,632) 207,900 86,319 2 | 34 Hull and Barnsley 11,259 13,052 121 169 88,721) 49% oe 036,169 356. 212 73 Bh | 
3161,030 1911:725 797,834 4 | 4% Lancashire and Yorkshire 42,050 65,815 107,865 113,540, 184 195' 105,125 93 868,891 956,762 1,459,005 1,486,434 2 327,896 2,443, + oy Set | 
8375,222 5353,684 1500,480 54 74 London & North-Western 127,000 172,000 299,000 309,000 157 158 60,558 138 2,335,000 2,416,000 3,736,000 3,769,000 4;071,090 6,185,001 1,0 } 
2919,483 1762,279 624,435 4 7% London & South-Western 65,500 30,500 96,000 92,200' 9% 90 49,465 1444 1,241,700 1,265,800 627,600, 616,800 1.8693) eb I 1,0 1 | 
1782,085 979,852 457,777 2% 6% Lon. Brighton & 8. Coast 40,260; 16,391 56,651 59,769 116 122 65,291 107 824,186 866,383 344,743 352,493, 1,168, 487 BT 

, 7 
7 


121 113 68387 112 146,648 148,551 $3,537 85,613. ‘200,185 ‘202.164 81 

















© Two weeks. 
<= 

















a 
64,509, 34,837 2,228 7 Maryport and Carlisle. .. 624 1,441 2,065 2,518 50 60 21,700 146 fs a 45,923, 53,934 41d May 
347,651) 191,959 203,537 i Metropolitan .. ... 14,110 1,585 15,695 15,484 201 287 178,126 444 | 298,897 295,991 37,304 37,656 336,201 383,647 72 & 
224,463 156,069 142,211 nil. nil. peprepetitan District .... : 9,303 8,289 387 341 377,665 144 a = 195,727 174,442 24 , 4 | 
6585, 104 '4115,839 1471,850 5 52 Midland -| 76,009 146 000 222000 241,000 157 170 60,162 634 1,471,000 1,529,000 3,437,000 3,660,000 4,908 000 5,089,000 1,401 1,48 | 
5573,661 3439,697 1016,288 3 7 North-Kastern .. ».. 57,860 128,580 186,440 170,281, 109 93 47,673! 135 1,125,048 1,164,616 2,829,193 2,908,835; 3,954,241 '4,073,451'1,696 1,6 | 
242,248 247,966 47,107 44 54 North London és 4,097 3,426 7,523 8,144 626 669 242,444 744 95,751 113,684 79,092 05,86) 174,843 199,148 - al 
N. Staffordshire—Rail.... 4,763 11,728 16,491 15,147 80 72 , 103,330 106,340 261,948 268,815 x00 4 11 943 an | 
$23,195 | 318,561 121,995 4 Canal re 20 1680 12 13 $3706 «964 1 33,750 36,788) 59%028 41,9 ig i | 
31,260 9,370 22,003 4 4 Rhondda & Swansea Bay 637 1,659 2,296 1,968 74 71 40,283 125 14,608! 14,819 33,381 33,154 47,989 48,013 Sl | 
oe 118,606 32,045 7 7 Rhymney . aii wt 6,907 6,859 9C 90 W,857 1744 oe ; Sa 142,693, 146,571. 7% 1% | 
1082°921 682! 096 , a ve 8. Eastern & Chat. Rail 64,092 19,695 83,787 85,541 128: 132... 70 1,282,392 1, 352,019 423,403, 445,095 1,705,796 1,797,1] 
$59,946 305,977 110,116 4 44 Taff Vale. seceeceesseee 4,313 15,375 19,688 21,006 158 164 80,002 78 98,091 96,107 339,824 344,225) 437,915 
COT 
2229,902 1263.638 843,653 34 3 Oaledonian* . 38,978 54,726 93,704 95,150 99 73 $8,116 884 526,003 518,360 945,865 1,021,594 1,471,869 
911,177 549,326 256,665 4 Glasgow & South-Western* 17,525 18,138 35,663 37,230 8) 80 34.089 59 241,434 243,659 326,421. 349,902, 567,8: 
253,789 129,778 105,052 4 | 34 Great North of Scotiand* 4,980 5,360 10,340 9,846 30 29 21,132 60 68,270 68,542 - 84,620 83,758 890 152,30 
278,799 161,179’ 91,74) 14/12 |Highland* .. 6,312 4,314 10,626 10,384 21 20 14,804 sot 87,640 89,133 73,242 71,705 160,882 160,838 4924 oa | 
2449,571 1389,621 905,666 1 | § North British * pe eee 38,929' 61,655 100,584 97,991 76 74 58,979 70 es is Be 1,621,671 1,664,908 1,3189! 1.59 | 
RISH. - " | 
82,306 46,447 490,036 6 | 64 Belfastand County Down 2,420 944 3,364 2,895 42 36 18,955 118 37,375, 37,196 17,810 17,363 55,185 64,5598 1a | 
145,245 87,537) 49,369 _ nil. Dublin and 8.-Kastern. . 3,943 1,560 5,503 5,875 34 37 16,363 15} ; 105,154 108 aft 160 sy 
562,933 298,783) 123,358 6} Great Northern .... 9,618 9,034 18,652 19,756 34 36 15,519 1425 191,596 195,211 191,159 196,371, 382,755 S¥l 55 i I 
787,037 | 454,740 188,355 ai 44 Great Southern & Western 13,747 13,365 27,112 28.313. 24 25 12,779 87 261,766 262,674 293,938 287,390! 555,704) 5 Dot 1.12, | 
527.259! 12.296" 88.394 3 Midland Great Western 3'701 8.964 12.665 13.086 21 20! 11°947° 605 80'876 84425 152.219! 150.595! 232.795 235,220 9% 
+ * From Feb. 1. a On Arbitration Preference Stock. | 
ees 
COLONIAL, FOREIGN, AND AMEBRICAN RAILWAYS. 
— %© — | 
= pipts. Total Receipts. cei tal : Ss Receipts. Total Receipts | 
i ES Receipts Receipt ry Receipts. Tota’ Receipts. 7 cs : | 
Pri 1908. 1 1907. +1908 1 1907 1908. | 1907. ~1908. | 1907. Pats 1908, | 1907 =. | 
INDIAN & COLONIA L. } z £ £ £ FOREIGN. — Con. £ £ z £ AMERICAN. — Con. ; £ 121,534 | a! esse" 
Assam Bengal May 2 5,366 5,452 105.748 107,862 B. A. & Rosario May 30 95,099 —_ 82,060 2,322,799 2,038,402 Baltimore & Ohio Apl. 1,004,957 1,421,009" i a 
Bengal and N W. 2 21,340 24,817 383,706 407,061 C.Urug. of M.Vid 30 9,830 9,252 463,474" 453,975 Chesapeake & Ohio Mar. 389,386) 450,19" "so sai a 1492 
Bengal Nagpur 9 34,001 41,666 704,866 785,866 Cordoba & Rosar 24 4,800 4,255, 227,960 207,725/Chic. Mil. & S. P. .. Mar 955,522 1,007, 28.8 1 sof 
Bombay, B., &C.1. 30 30,600 34,866 609,200 677,600 Cordoba Centra! 24 3,840 3570 75,835 66,875 Deny. & RioGrande May 14 64,420 77,640 ON 
Do State’ Lines 30 34,066 39,066 732,400 851,400 Costa Riva 9 6,490 5,935 291,062 263,060 Erie . A 7| 753,632 912,192 7 Onse ng aos | 
Burma .. 2 27,954 23,283 993,423 919,955 Cuban Central 30° 5,514 6,457 337,244 409,012Great Northern ..-Mar 687.4 OA ee 310 O88 9,375.12 
Canadian Northn. 31 36,420 63,840 1,667,690 1,306,000 Egyptian Delta l¢ 4,862 4,830 30,647 34,145 Llinois Central.... Apl 76,917, 948,207 3 QnK 852 8,385.8 | My 
Canadian Pacitic.. 31 343,600 446,402 13154800 13080000 Entre Rios .. 3% 6,000 »=-§,512 £70,121 234,285 Louisvl. & Nashvle. May 14 149,958 1ta.0-? oa agp 3'964.412 
East Indian .. 6 te 30 110,333 116,533 2,494,600 2,455,800 Great Western of Missouri, Kansas.. Mar. 357,138 435.2 ’ 
G. Trk. of Canada. 31 203,324 267,870 2,955,523 3,536,422 Brazil 30 6,445 55,813 189,614 205,101 N. Y. Central and aie 14287363 
Gt. Indian Penin. 30 77.760 93,038 1,893,625 2,303,785 Inter. of Mexico 31 $187,700 201,970'7,095,030 6,672,230 Hudson River .. Mar. 1,423,524 1. 534,22 | 
Indian Midland 30 17,360 19,381 375,649 442,583 Leopoldina .. 30 18,276 17,114 "468,208 '456,493 New Orleans, N.E. Apl. 41,600 
Madras & Southn. Mexican .... 31 $192,300 200;100 3,316,500 3.328.200 Norfolk & West... vt ar, 411,874 
Mahratta eR 9 24,348 22,542 389,050 336,539 Mexican Natnal 7 $279,841 328,845 13561854 13214396 Northern Central. . Mar. 179,982 
mebec Central .. 30 «65,577. 6,212 «486,450 69,985 Nitrate Rails.* 15 4,789 4.558 44,359 44,272 North Pacific.. . Apl. (1,019,753 
uth Indian .... Apl. = 18,528 6,886 288,933 121,279 Ottoman ...... x 3,822 §.208 96,761 105,646 Pennaylvania...... Mar. | 586, 14 
Southern Punjab. May23 6,091 5,112 133,970 113,819San Paulo .. 10 3,974 5,870 84,711 133,186 Philadel.& Reading Mar 613,7 
Forgiey. Untd. of Havana 30 11,514 14,242 877,890 1,156,950 Southern Pacific .. Mar. 1,890, 189 
Antofagasta(Chili) West. of Havana 30,586 5,640 246,065 208,971 Southern Railway May 14 168,275 
7 livia .... 31 25,40) 18,315, 519,538 397,861 AMERICAN St. Louis&SanFran. Mar 697,412 
B.A. Gt. Southern 31 81,825 40,123 4,108,969 3,949,056 Alabama Great Texas and Pacific.. May 14 41,227 
B. Ayres Western 31 47,359 30,292 2.012,308,1,843,301 Southern 14 0,306 14,480, 622,217 - 681,764 Union Pacific .... Mar. 1.00. . 
B. A. & Picific ... 30 76,309 53,156 3,323,018 2,764,127 Atchison Topeka Mar. 1,004'957 1,688, 741'14042074 13878592 Wabash .......... Mayl4, 81, 
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June 6, 1908.| 


cent. ; : P F =k 
| Prit te Deposits show an increase of £1,423,783. 


Hl pn pparently been buying securities, the Government and | ARRIVALS. £ WITHDRAWALS. £ 

| oa er Securities showing increases of £432,625 and £473,638 | Mon., S. America 7,000 a 

c the ber a Australia ...... 5,000| Net influx ........... . 37,000 
ee 6 bioined table shows the rates quoted from day-to- » Psypt ........ 2.008 omnia 
} ” — 7 

| day during the week :— 37,000 poe 


| 


| 
| 

| Last gat, Mon. Tues. Wed. Thur. 
} 


The Public Deposits have fallen £630,181, while the | 
. The Bank | 


THE ECONOMIST. 





| 


} 


Fri- 
. | Week day. 
S| % |.% ,.% |% % | % | % 
B || Bank re i digcount—n mee ' , 
2 tes of disc _ ° « 4 
. | —_ bankers’ drafts ....+++- Wis # 1g 1h Rly 418 418 . 
Be TT Bey coxcsssnenearanes lf EU aire 1g} lee 
; ita? ED. ceoeskeorbecisens 8 x 4 8 4 4 : 
Be ES Bp. ssceonscoeces ef a? a ae a 
B | coans:—Day today ......--.0. ig gl Ml 1Ql 12g gl 
Ml) hort wes ceccccccccccccorccees it ly 13 lt L 131 
E Fortnight (at last Settlement). . 24 24 24 24 25 24 24 
. || D osit allowances :—Banks anne l l il 1 l 1 
. || Tiecount houses at call........ 1 l 1 1 l 1 l 
BT) pegoted ..csccssecrs sscesees is it it 1 1 
; ty = oe . . . 
|| [he following is a comparison with previous weeks :— 
Fy | . a seni — 
Eb Bank Bills. Trade Bills.* 
{| Lf 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
| %, % % % ‘e % | 
N web. 21.3 i 3a 34 49 4a 8 
war. 6.3 43 3 3 42 23 
15..3¢ 4 28 = t@ 28 | 33 5 ee ee 
20 . 2 24h 3 | OR | 23 3 3 3 
27..3 2a | 28 | 28 3 3 3 z 
| April 3..2 2mm (hg | 24 2022 | 23 ,i3 
10.. 23 2 9 2p fe | 28 2 22 3 | 23 sim 3 
5 || 15.24 A 2 +a a | 23 3 $s HIS 3 
| 4..2: 4 28 ta 2 23 § 3 3t 5 34 
Me | May 12 | 28 2 E _|22 38128 38/3 30 
|e My oth 2 2g 24 oli i 4 3, 24 3 3 34 
| 15.. 14 2¢n | 24 ‘ a 
& | 22.13 | AR 2 4 24 2g 24 2/3 
i] 29... 14 les 8 1 2) 2k |3 2r 24 
| June 5..1 ls a4} 13 § 1 22 t 2% i 


F * These rates range from those current on the very best paper to those paid 
jj on bills for which the Bank rate is usually required. 

|| Messrs Samuel Montagu and Co. write as follows on the 
}|| market for bar silver:—‘*On the whole the silver market has 
|! been fairly steady, but not so active as in the preceding week. 
| The recent large shipments to India have somewhat reduced 
|| supplies on the spot, and the buying orders, though on most 
| days only moderate in amount, have been sufficient to retain 
prices at abou’ the same average as last week. We may 
point out that, although the shipment of silver to Bombay 
last week was 4400,000, it would have been reported as over 
{500,000 had prices been as high as those on the same date 
last year. 
this is one of the largest purely bazaar shipments made 
during recent years. This is accounted for partly by the 
fact that the natives, tempted by the lower prices now ruling, 
have been exchanging tbeir hoarded rupees for silver bars. 
The quotations to-day, 24}d for cash and 24,,d for two 
months, are respectively 4d and 3d below those on the date 
of our last circular. This week the Indian Government 


S CC cdc hwidddccdaoseckdne oe 25 363 25 413 25 36} 25 41} 
Be Petersburg . cs... cccccccce e Aes 244 2445 2444 
NENA Sim ecuciekychecexecaans ~ 24% 244 24¢5 2442 
Genoa, Naples, &c. ............ “ 25 36+ 25 413 25 362 25 412 
Madrid, Barcelona, &c. ........ e 4s 41y 413 414 
it ie adh st a ada miedo Aas @ 464 46 463; 46 

| Switzerland ........... - 25 3 2 40 25 333 25 st 


As far, therefore, as actual weight is concerned, | 


ofered up to £1,000,000 bills on London, of which £750,000 | 


were allotted. This points to the probable release of more 
earmarked sovereigns, and a larger stock of silver rupees in 


4 . 

. j) Ounces. On May 1g a shipment of £200,000 was inade from 
{| Hi) San Francisco to the East.” 

j| The following is from Messrs Pixley and Abell’s Circular, 
: | | dated May 28th :— 

j| Gold—Bargold, fine, 77s 10}d per oz standard ; United States gold 
| coin, 763 sd per oz; German gold coin, 76s 5d per oz nominal ; 
| Per oz nominal 

| Silver ~~ Bar silver, fine, 243d per oz standard; ditto two 
| Months’ delivery, 244d per oz standard; cake silver, 26d per 


discount. 





Rs.1,000,000 in remittances on India. The tenders amounted 
Rs.35,000, at 1s 3 29-32d. The following state- 


meut gives the result of the sales from the beginning of the 
p@arrent financial year :— 








| an Rs. £ 
“April 1, 1907, to March 31,1908 ........ 226,569,537 15,132 061 
| April 1, 1908, to May 27, 1908 ........+00 1,703,358 112,892 
| Week ending June 53,1908 ......+-+s++ee 431,626 29,004 
| ; 2,140,984 141.896 
_. (fa, Allotments since last week :— 
398 | | Mond ne Rs. 
461 |! Wednee 188.564 in bills on Madras ........ At Is 329-32d. 
p30 | nesday 20,000 in bills on Bomvay ........ ‘At 1s 329-32d in 
35% | Thorea 15,000 in billson Madras ........ full. 
ee W| Friday 85,442 in billson Madras ........ At 1s-3 29-32d. 
noe: 20,000 in bills on Calcatta ........ At ls 3 29 32d. 


B The amount to be offered next week will be Rs.1,000,000. 





| 02; Mexican dollars, nominal; quicksilver, £8 2s 6d, 3 per cent. | 
| Vienna .... 4 May 7,'08; 34 


The India Council on Wednesday offered for tender | 


| Buying. 


| fe the Indian Treasury, where the excess over the amount held | 
at this period last year has increased to over 51,000,000 | 


French gold coin, 76s 5d per oz nominal; Japanese yen, 76s 5d 


| 
| 
| 
| 
| 





} 
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The foreign movements of gold to and from the Bank since 


last week have been as follows :— 





The movements in the spot and forward prices of bar silver 


from day to day during the week have been as follows :— 


Cash. Two Months. 
d d 
We NS ihe eae eocee 24 cece B45e 
June 1 bps e0snadenbes cocce SAR cece Mee 
a Mvckersneeeveuwas coccce BAR cece Bare 
" Wavcundseanebamuns ccecs Bie cece WE 
io Wciccakweeenearaenes —— ween O9e% 
Picécsmisdseane need 2430 wee 24 


A branch of the National Provincial Bank of England, 
Limited, is now open at 54 High street, Croydon, under the 


management of Mr C. M. Scott. 





Rates Rates 
— of Ex-| Usance. a of Ex- Usance. 
“ change. ~*| change. 
Paris ...... June 5 25114 | Cheques /Lisbon ....... June 4 472.-4, Atsight 
Brussels.... — 4 2516\-74 0” Madrid ...... — 5 28°50 e 
Amsterdam.. — 4 12:C9}-10}) Short Italy ........ — 4 25°10-12 ss 
Berlin ...... — 5 2038} ‘. Rio Janeiro... — 3 154d 9dysst 
Paina —- 4 2030 3 months Buenos Ayres — 1 484d SOdysst 
Hamburg .. — 4 20°38! Short. Montevideo..,May 14 5l¢a.d 90dysst 
Frankfort .. — 5 20°38 es Calcutta ....\June 5 1/323, |teleg’ph 
Vienna e-/ — 4 23°98 es Bombay .....— 5 1/344) transfer 
St Petersbrg. 4 94°874 3 months Hong Kong...— 5 I/9% ss 
New York .. -- 5 4858 60 days Shanghai... — 5 2/44 ‘ia 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on ‘Change. 
On Usance. a ———— 
June 2. June 4, 
PN addenda cdscncecctaensucees Cheques , 25 114 25 132 25 113 25 133 
Bs aC eKekatecdadnccnnks Smonths 25 264 25 314 25 eg 25 31} 
MN xeccvickenuudeccaees do 25 26 25 314 25 264 25 31% 
Amsterdam .... Cheques 12 2 12 2 12 14 12 
Ditto ‘“ 3months 12 3f 12 43 12 3 12 
PN i 660046<%. a 20 60 20 64 20 59 20 63 
EG suvenwddsncus itawiwwes e 20 6 20 & Ww 59 2 63 
A a ee ~ 20 60 20 6&4 2 59 2 63 


Vienna and Trieste ............ 


OTHER EXCHANGES. 
SoutH AFRICA. 
S.A. on London. 


PT Te eee ee 4% pm.| Sight ...... secseece 4% dis. 
SP GIGS cccccccecsce BS vo gp | SU GRGD wcccccs eee ow» > 
Ty we saseewansese S « « [Oe @ 'seeteances ~~ 
TD we ecsccces ee 23 oo | OO wt cecsevccosce 3 os 
120 ,, seeedwens + 2 woe 


AUSTRALIA, 
London on Australia. Australia on London. 
Selling. Buying. 
“a CBMs wiedeus Par. ae 
984 On Demand.. Par. | 99% 
973 ae ON. éscewe ac 993 
97+ GPG: covces oo | & 


Cities are as follows :— 
Bank Open Bank Open 
Rate. Market. Rate. 


Paris ...... 35 Jan. 23, 08] 13 
Berlin...... 44June 4, '08} 3; 
Hamburg .. 44 
Frankfort .. 44 June 4, ‘08; 35 Madrid .... 44Sep. 24,03) 4 
Amsterdam . 3 June 5,’'08} 2,5, Lisbon .... 6 Jan. 9,’°08) 4 
Brussels.... 34Mar.28, '08} 2% Stockholm.. 5 June 5,’08) 5 
Christiania . 54Jan. 30,08) 5 
Copenhagen 6 April 6,’08) 5 


Geneva .... 34Mar.19, '08) 3 


Rome ...... 5 Jan. 27, '08) 34 
Turin ...... 5 Jan.27, '08} 33 | 


At other centres the latest recorded quotations are :— 


% 


New York (call money).... 1h Calcutta, Bank min....... 6 
Ditto (endorsed Bills) .... 53-4 Bombay, Bank min....... 7 


The following are the standards for gold points of the 


principal gold exchanges -— 


Francs. FRENCH. Marks, GERMAN. Dollars. AMERICAN. 
20.52—5 per mille forus 4.89—5 per mille for us 
20.43-—Par , 4.867—Par 


p. mille for us 
Par 
p. mille agst us 


The latest exchanges are :— 
French “cheque’’ exchange 25f 114c, or 4? per mille agst us. 
German short exchange .. 20m 38}pf, or 24 per mille agst us. 
New York exchange 


** Cable transfers’’ ..--..§4.87}, or 14 per mille for us. 








” 24 26 24 30 24 26 24 WO 


Selling, 
Cable....... ° 10lé 
On Demand.. 1063 
SP GM vécees 1004 
GD Ele ccccce 100; 


The discount quotations current in the chief continental 


Market, 
Oo 


% 0 
Genoa...... 5 Jan. 27,'08) 53 
44 June 4, 08) 34 St Petersbrg 6 May 9,’03)nom 


20.33-—5 p. mille agst us | 4.827—8 per mille ags us 


| 
| 
| 


i 


| 
| 
| 
| 
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THE STOCK MARKETS. 
SETTLING Days. 
Pay Day. 
General, June 12. 
Consols, July r. 


Stock EXCHANGE 


| 


CONTINUATION. 
Mines, June 9. 
General, June ro 
Consols, June 29 


Though the markets assumed a rather less buoyant appear- 
ance towards the close of the week, there was nothing un- 
toward in the slackening off. In the first place, Derby Day 
militated somewhat against ordinary business, and the 
approach of the Whitsun holidays, which practically coin- 
cides with the end of the account, naturally enough with- 
draws speculative support from the market. Nevertheless, 
there was sufficient amount of genuine buying up to the end 
to mark the week asa distinctly busy one. The lowering of 
the deposit rate to a merely nominal figure has led to the 
withdrawal of deposits, and the amount which is now seeking 
investment is said to be considerable. Easy money and 
the prospect of its continuance make the Stock Exchange the 
natural avenue for its disposal, and brokers and jobbers in 


of exceptional activity. After the long stagnation the yields 
on securities are still sufficiently tempting, and it would not 
be surprising if this firmness was maintained for some time. 
The official announcement that the Great Eastern, Great 
Central, and Great Northern would seek powers from Parlia- 
ment to enter into a working agreement was received with 
satisfaction on Friday. 


British Government Securities.—Easy money has 
attracted a considerable amount of attention to the gilt-edged | 
markets, and Consols, which touched record low levels when 
the Bank rate stood at panic level, are now benefiting by the 
change to the opposite extreme. The rate for carrying over 
the premier security is so light, that speculative bulls are 
encouraged to buy for the margin which Consols yield. That 
Consols have not advanced more than they have 
probably due to the fact that the class of trustee stocks has 
been so enlarged of late that other stocks offer more induce- 
ment. Consols, however, have had a good rise on the week, 
and though, compared with last Friday, the quotation only 
shows the rise of }, the improvement is more, as the quarterly 
dividend has been deducted during the week. Allowing for | 
the dividend, the remainder of the list also shows improve- 
ment. Among Corporation stocks, London County Council 
issue and Metropolitan Water Board stock are higher, and 
Colonial Government issues have likewise moved with other 
gilt-edged securities. 





-—-—-- ULOSING PRICES, -—-———-- ———- 
| Move- 
Tues, | Wed. Thurs. Friday ment 


7? 8x’ 88 4x B87i8kx 872 &x + 
87i84x) 884 2x 88 4x 87E8sx + 
92 ax;/ 92 4x 92 4% 92 gx + 
85} yx, 863 yx Sot +X 864 yx + 
91 gx) 91 ¢x SOZ14x 9OZ]3x + 


4 994100« 994100x 99$100x 999100. + A 
4100 4100 3100 43100 4 


c- 


Last 
Week. Sat. Mon. 
Cons, 24% red. 1923 872 {§ 87% 84 88% 
Do a/c July 1.... 8723 8 | 88 88+ 
- Ss a 2 4 92 923 
29%, red. 1905...... 853 64 86 &6; 
Guar. 23% (Irish Ld) 91} 23 91¥ 23 92} 
Nationa! War Loan 
23% Stock ...... 100 
Exchequer 3% Bds., 
BOG. BOOP ecccss 100 
Do 23% Bas. red. 
PE: ccancanh 9931003 9531004 999300} 9921003/393100} 9931003 9931003 .. 
Local Loans 3% Stk 994 100 9941004 9941004 99 100x 99 100x 99 1C0x 99 100x + 
Trans. Gov. 3% Stk 99 499100 93 100 99 100 99 100 99 100 99 100 + 
Bank Stock........ 265 70 265 70 267 72 27C 75 270 75 270 75 27075 4 
India 34% red. 1931101 4101 2 1014 24 100$14x 100414x 100 1x 100 Ix + 
Do 3% red. 1948.. 912 7 914 24 92 3 92 Sx 92 Sx Q1d24x Bld2sx 4+ 
Do 24% 1926 .... 76 8| 76 8 76 8 %6 8x, 76 8x 76 8x 76 &x + 
Do Rupee 1854-5 ibe 34 624 3§ 625 54 624 34 624 34 624 34 624 34. 
Met. Cons. 34%. . 024 34103 4 103 4 102 353x102 3x102 353x102 3x + x 
Met. Water 11 39,8 ‘98 4) 93 4' 935 44 94 5/94 5194 5/94 5 + 1} 


~~ — 
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Foreign Government Securities.—The International | 
market continues to be one of the most striking sections in the 
House, and the advance in quotations goes on from week 
to week in astonishing fashion. In fact, during the past 
week, jobbers in this market have acknowledged that they 
have been extraordinarily busy. The issues of the best 


noticeable in the week’s business, that the buying has been 
cn London account, with litthe or no support from Paris. 
The strength of Russians is again very conspicuous, but as we 
have mentioned before, this is almost entirely due to specula- 
tive support. The Moscow City Bonds continue 
sought after, and the price has again advanced this week. 


on the week being fairly substantial. Greek bonds and Ger- 
man loans are higher. Among South American Government 
bonds Brazilians show a recovery from the fall of last week, 
and Argentine and Chilian loans are also higher. 


The tollowing are the latest closing prices, &c., of some of | 
the leading stocks :— “Making-up | 


SS 


-~-Closing Prices— Rise Prices.” 
Last Week. To-day, or Fall. May 27. May 12, 

Argentine 5%, 1886-7 ......--.. 1053 .. 106 oo + foo MR os WS 
EO DORGIIOE 6 oscnccsene ce 903 ° 9lh oo + 14... BOE... 898 
Do National Cedulas“B”".. 45 2 45 (0 0a. sa ee oe 
Brazilian 4% Bonds, 1889...... 834 oe 843 ww + Sap eee Se 
Do W. of Minas 5% ...... ce 95 ee Se cc + Sen Bheoe OB 


the gilt-edged and Foreign markets have experienced a week | 


THE ECONOMIST. 





Bulgerian 6%, 1892 .........06. 104 
Chilian 44%, 1895....... cccecee 264 
Chinese 7% Silver, 1894 ...... 954 

Do Gold 189€,5% ...... cooe §=103 


Egyptian 4% Unified Debt .... 1003 


Do 34% Converted souseeeda ° 96 
LS, aaa oe 96 in 
| German Imperial 3%, 1891 .... Oe ae 
| PRE, BORE ccc csccccevedoes se 50 ~ 
| Do Monopoly, Wak. acebetees ° ee xs 
| Hungarian 4% Gold Rentes .. Oe oe 
Italian 33 % Rentes .......... 34 si 
Japanese 4% Sterling ....... ° - i 
0 44 %, 1905... reeves ; a ws j 
Do 5 %, 1907 (New)......... ° “| 4s rs © SUR. 8B 
Mexican Conv., 1899 ........ 1024 .. 102 ‘ ee " 99° ih og Oe 
Peruvian Corp., 6% Debs. .... 98 ee $94 1. 4 0 a6 oe 
Portuguese (NeW) ..........- . 65 66 sy 8 ot Wb oe % 
Russian Ser. II., 4% .......6. e 872 .. 884 co OFF .. 6 
Spanish 4% Sealed ....... ce 938 os 95 | vo 
Turkish 34%, 1894 ....... TTT ee 96 ark ** 9 
Do 4% Unified........... eee 95 4s 95 a. Oe) 
Onited States 4% Loan..... jax (a es 122° as "s WS oe Mh 
Uruguay, 34% Bonds ......... ° a 69 ae 2 ee 
Venezuela 5%, Dip. Debt...... 47 = TT « ore oe “ . 


British Railways.—Rumours of work): 


have been rite in the Home Railway market, a Morne 
| statements made were well attested facts aie ae 
| some reason for a small boom. It was quite evident thers 
Great Eastern, Great Central and Great bo ~ 
panies were contemplating some sort of a l, - d 
stocks of these companies in consequence reflect the an 


anticipations of an arrangement to cut down 
working expenses. On Friday afternoon th 
ment was made that the three companies int 


Waste i 
NClal state 


to apply 


| Parliament for powers to complete the agreement. This 


| made stocks slightly heavy, 
|}any very 


done is | 


course, helped prices of the stocks in question. With the ey. 
| ce ption of the question raised in Parliament ree arding the dis 
missal of certain employees of the Midland comp iny, which 
\ this market has been de void i 
interesting feature. The traffic returns are no 
wholly unfavourable. On the week quotations have mow 
to higher levels, but the market has been a 
stocks have been supported from Glasgow. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £26,402, equal to 1'5 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £120, equal to o.1 per cent. 
a and Irish lines exhibit a decrease oi £913,567, 

5 per cent., while the Scotch lines { 
ma a decrease of £137,008, equal to 3.6 
latter are calculated from: February 1st, while the English and 
Irish companies commence a new half-year from January ist 

The receipts of all the associated companies of the British 


= ‘ 
Guil One, Scot 


e qual to 


| Electric Traction Company for the week ended the 2oth ult. 


amounted 
miles. 


to £29,416, on a total mileage this year of 42 
"Tpon such of the lines as were working both last 


year and this year the receipts show an increase of £350 upon || 


the week, 


Subjoined are the latest closing prices of the more im: | 


|portant issues as compared with last week's prices, The 


| Barry Deferred Ordinary ...... 74h ae 1%) oes oe 


| 


countries are much sought after, and it has been particularly | 


Ps os tccancnesneciees ° 87 ae 88h ww + «1h. 85 oe 
Pe CNIS ocrcaceyrcescse ° 232 oe 2 oo + fee 2. MH 
| Central London Ordinary .... 825 ce «= BAB we we ce oe Se B 
| City and South London ...... 41 ae 41 és cone Se 
| Great Central Preferred ...... mE les 25 «2 + fee JZ. W 
2”, eee eee 133 ** 133 oe 7 he 12 oe sat 
| Great Eastern ............. oe 65 uw «= GBR ne + Shoe 65 o» OR | 
Great Northern Deferred ..... 433 nn = — Rn HE ae 42 oe 
Great Western. ..00cccccsecse © De oe 123 ww + Uh. UDM.. IG | 
| Hull and Barnsley ........... « ME .o BE ac + 2. oe Bee 
| Lancashire and Yorkshire .... 924 « 95 «2 + jee Uber 
| London, Brighton,&c.,"A" .. 862 2. 86h ve — tee BSF OH 
| London, Chatham, and Dover.. ae se 12h oe — Boe lhe 26 
Do Arbitration Preference .. 7h oo ce wo * bas 69} vo 1 
| London and North-Western ... 1374 .. 138 so + Bee ae & 133 
| London and South-Western .. 1434 .. 1444 «2 + 1... 142 4. 4 
Do Deferred ...........000: Bw © «ut Ju Seo 
Metropolitan Consolidated.... 444 ae 425 we S 0 2 D 
Metropolitan District ...... ee 14m ae ee gt ce (40 es 13$ a= 
Midland Preferred ........... ‘ 634 ee re od oF 
eee oo8ee 57h one £8 oe + Sas ee ait 
North British Ordinary...... ae 336 ee ns Oe 6s oo oe 
Do 3% Preferred........ a. a. TO oe + lb oe OUR ve iw 
North-EKastern—Consols ...... 135 s cove ce -+ 1h oo Te 
Nerth Staffordshire ........., 90 6. QL we + Love Wieee AY 
South-Eastern “A” .....ccee0 ol ee Sh w= A) Oe 


to be much | 


Japanese bonds have moved up with other securities, the rise | 


a great deal during the past week, but tho ash the extremé 
buoyancy has left the market, probably for some tme, ° 
strong tone still exists. The passing of the bm rgenc} 
'Currency Bill after strenuous opposition wa irked #7 * 
large amount of trading, but the passing te . ag 


| way to dulness. 


|making-up prices at the last settlement are also given fcr 
reference purposes :— 


* Making-up” 
Prices 


-~Closing Prices— Rise . 
May 27, May 12 


Last Week To-day. cr Fall 


American Railways.—The American mar! 


The real event of the week, of cout 
announcement, unofficial as yet, but generally 
correct, that the Union Pacific loan has now been 

| The amount stated is 50 million dollars about 

| nificant thing is that the European houses whico 
| the emission are not the same as was mentione: 
when the loan was about to be made. The | 

‘loan coming soon has strengthened the market 45 


to D 


rrang 


For the current half- year the || 


for the current half-year || 
per cent. The |! 


t has moved 
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' , THE ECONOMIST 1215 
1} ’ » 6 1908. | ' = i 
i} June 3 a sealant oemeceinent ett a on a aa 
i] — : 
ee two adverse factors have again shown themselves. | SovutH AFRICAN. 
jj one OF Corporation has cut its prices, and quotations Closing Prices.Rise Closing Prices. Rise 
|| The >" ne ience gone back, and the report of the Amal- | TRansvaar Last To- or Last To- or 
il have in comst quet a 5 As on f tk stton Gop Mines. Week day. Fall. Week day. Fall. 
i : a ited Copper 1s ——a g, but the report of the co ao weno er eeees 8. 3h. + : Deer Levets (Con.) ; eh 
}} §abee 4 aly favourable. é ttseeees sttees th... 2t2..+ (night's Central fa-« 43 
1] jis extremely fe . : AuroraWest United 3} Knight's Deep — ae ee 
ii crop 1 ; < pote es ce ght’s Deep .... ta : 
| -. following are the latest closing prices, &c., of the most Bantjes Consolidtd.  y.. j «-— gx Langlaagte Deep .. 23 ao Seen 
i nt issues i— Boksburg.......... i .. $h..— ¢ ModderfonteinDeep 4 Bae. 
i] prominent iss “ * =e" angen baceamapes i: it ‘ Nourse Mines Kenan = >. oe 
-—-Closing Prices—, ise ices. y wt tteees - Ste.. 42 ..+ and Mines ..... ~ 6a. 3. + ts 
i Last Week. To-day, or Fall. May 27. Mayl2. on and Suburban ate. - 2 ..— ¢y Rand Mines Deep.. 2. ait: + dy 
1] i ae 83 eo + 13.2 88 1. nn Oe 4-- 1i%..+ & Robinson Central.. 444.. 42 ..+ oy 
|] grchigon COM. «++esereerereres 34” oo Oe wee . .» 93h.. 9 | Consold.Langlaagte #..  4)..+ a Do Deep (New) .. 4¢m.. 44 ..+ Gh 
| De POORRTOR  snosseeseveees oe 91h «p + 12... 893... SIZ } — Reef ef ‘ -— #; Roodepoort Central ys.. 4 ..+ ¢ 
{| Itimore an¢ seeeere 87° i 85a o_o 14 cm, : ae | Wewie BeGGS< ccccece 2 ce s 8 Rose Deep as 4@ ..+ + 
i} — Preferred. «-+ 5.» «i Gath. 133 pie 1354 ee Driefontein...... — 2t#..+ yy Simmer & Jack East aS .. Mice «« 
\| Chicago, Mil., & a eae Shs. 232 kw %6 wt 2. eu Durban Roodepoort 1}. lg ..+ & Simmer Deep ..... 43.. 43..4 My 
|| penver & Rio Gran a ° ri 62° ee 67 oo + 5 2. 654 .. 62g | East Rand Prop. .. 348. 4¢%..+ 43 South Nourse...... z #3... 
|| Do Preferred Shares sverrre 29k 23k ce + «Dh ce 21g... 208 | Ferreira ..... vvvee M4$..15 0.49 Van Dyk .......... Oe os Mie. <a 
| Erie Railroad Vom. ect 3? oe 414 ee * 22 — 37 Geduld Fee eees tease i co 4s ee i Village Deep eerece th. 1¢g.. “* 
Do ist Pref. ..++. rere « mm « BR wt iu wae Geldenhuis Estate l¢z.. 13 ..— ¢ Witwatersrand Dp. 44... 4%... .. 
|| Do and Pre Riagresestereninn 134 137 ag a na Ginsberg .......... 1yy.. lyn. 
1} [ilinois Centra “hville CG Stock 108 oo BE cp + Dee Wi oe Glencairn Main Rf. 74.. 41.. .. Lanp, Dramonp, &c, 
|} Lonisville & Nas — a 105 co MD cc © Bcc BB co Bn Glynn’s Lydenburg l¢¥. 1s... + | Anglo-French Exp. 14 Lae & 
New York ¢ entrai « h eee 39 42° a 24 a2. ae Goch (New)....... a wit elo 1s op . ~slbe P- : ° fa- 
o, and W. Reg. Shs. zz ** ** ; ; i Central Mining and 
| N,Y., Ontario, & wn Common aks .. eS a ea Heriot (New) ...... 4h. 4.0. + Seceetenens 13 13h ..+ 2 
| Norfolk oe — a. sc 4 a GUN cc ccevends e gy... lye. “+ | Cons Geld Pais’ “aa”: 5. +t 
i Cle eee eeeeeeerere 2 - wie } a ‘ be ol 1e1 - 3: , 
| Do Adj s es aes 1384 ee 138 o= .° we ea ee Jumpers taeeee sete S cs l¢ey.. te Do 54% Ist Deb.1024 . 103) ] 
|| Northern Paci LR. $50 Shares lq +e 61} «en + oe Gl .. 62% | Kleinfontein (New) 24.. 2% .. De Beers Det lla LlAy.. + 
|| Pennsylvania R.R. sey sk Ble ce © Bcc EGR cu SE | BRED  cvcticccs o Sh. 543--+ 53 Do Pref. la. lle. i 
| FP .cce.0eeeee eee eeeeeee - a . 1 beececesece S «+e 299 oc 
|| eee Ordinary.c.cccccsoee 16 oe «18 we + ME We Te 163 | Lancaster ........ $-- $e | DoS% Deb. ....1024 ..103 124+ 4 
|| Bouthern ; Pret ae 45 ao 47 oa ee Se ee a, Ce Laneaster West.... $.. is-++ fm Do 44% Exp. Deb. 91 .. 92 ..+1i1 
\} Do eae eee SEA ce 873 .. + 24 .. 85 .. 874 | LanglaagteEstate.. 2%.. 22 ..+ * Exploration ...... %.. 
i} Souther : fic Shares....... coo «=—143R we |=—14GK ws Owe 145} 2. 1433 Langlaagte Block B td-- 43--4 23 Gen Mng.&Finance 14... 144..+ 4 
| Union Pacitic t 96 25h . 2, we & Luipard’s Vlei 1 13..+ $8) peers c ta 
| Wabash Pref. Stock ..... sex ss bes ao ——— ‘ May Consolidated.. 1)5.. 1)5..+ > Honea (A.) & fon aa + Afaeet 
: i i —The position of the | MeyerandCharlton 3,,.. 3} ..+ gq Henderson’sTrnsvl. 
nd Foreign Railways.—!he positior yer al fh-- 3¢ --+ $8 HE. Prop......... oe ins 
Colonial a : g med eek to. weel The Modderfonvein .... 82 8% ..+ 3 Seesmieahine (Def.) 32 33 ; 
Grand Trunk line becomes worse from week tc eek. : 19300 Extension... iid os t zs JohnnsbrgCons.In. 1 oe 
: a a a re on °. an vigel eesneee ttteeee othe ta--+ Yo Est 2 ae 
| monthly statement for April was distinctly discout aging, a q North Randioniein 1h. ig's1t. % “aa a. B. -. 
i - of these figures there is a heavy decrease in the | Porges-Randfontein ly .. 13 ..+ 4 Lace Diamond ‘ 
|} on the back o — = ; . - | Primrose (New).... 24. ark. -— oe sEGS RAIBORG 20 sa , "7 
i weekly figures. The market was prepared for a drop of! princess Estate... 2” PS a aie anes &-.- t-.—% 
j oC iN ip 44 ve 7 . Ne ‘ 2 > 
see : ' . , — yy a veal es , | Randfontein « la§.. 1Ad.. + oy - 2 7 
|| <9.000, but the figures showed a loss of £64,500, and some Rietfontein (New)... 20:. 24.1 : o.viamond wsazeeee Bee Bae o- 
oo . . : ” oa acrifire ‘ aa ' . , ceanaClonsolidted. See See ec 
‘| selling of the junior issues ensued. Canadian Pacifics had RobinsonDeVilliers 9 ‘ a: & | ronsieettunaaraeh 
uo . a « r iteln.. 42- ifs..+ dy eames oy 3 - 
| also a bad statement, but the effect produced was slight and Roodepoort eta; ik. lee 2 , De tage @ cvannees 6h. 78 -+ 4 
i} ¢ 2 . e ¥ ts , S. A. ol t a 253.04 * 
|| did not wipe out the advance of prices in sympathy with other ene es eee Transvaal Coal Prat I a ote 
| market Foreign rails have not been specially active, and Simmeré Jack Prop. 153.. 143..4 & |prans Est-& Devt. 1 7. 
pial ar n » ~ ae Transva iol a 2 ae 22 ; : a sm- ee ; Ae leee ** 
\| interest has never been keen. Mexicans have been depressed mer .... oe ..,)) Transvaal G'idfield 3... “4%..+ # 
|| by the decrease in the traffic. Prices as a rule, however, in Van nya. wae; see 3 3k “+ tm iin. 
i rs i oar > nev i.” re ti > oTO i liage Main Reef 3; .. ; ; F 
1! this group show an upward tends _ 5 Phe Argen me Broup, Vogelstruis ........ hice 2 . Bechuanaland .... Poe Pee sce 
{| on the whole. are firmer, and .Buenos Ayres and Pacific West Rand........ oo British S.A. Chartd co Shee : 
7 may 0 a. o1 sb. 9245 . + 
|| Ordinary are lower on the new issue. la : Ca ee 
The tollowing shows the net movement on the week in | Eldorado Banket.. 23... 24h..+ ¢ | 
: principal issues :— Globe & Phoenix .. 33.. $..+ 4 
| some of the ew “* Making-up” Derr Levets. Lomagunda Devt.. - thee i.e 
-—Closing Prices—~ Rise Prices. i secite Weis : eee TE-° YBee 
Last Week. To-day or Fall, May 27. May 12. ANgelo CED ceccee Me + tm M atabele Reefs. ... i a “ 
| anfotacasta(Chili)& Bolivia(def) 1234 ee kc + FS cw Ee ce Se Crown Deep ...... 123 .. 123 ..+ 4 Rhodesia Copper .. be Me Os 3 
| Anfotagasta(Chil!) ~“ +7 si 116 1 1154 112 Driefontein Deep.. ts é + ge Do Expl. & Devt. las.. 1d)..— ¢ 
Buenos Ayres and Pacific Ord. 127 ee ee . 7 i 4 “ll “oie ti : a , 2 - 2 
¢ sand Rosario Ord, 108} 108 ee ~— 4 .- 108 .. 2034 | Durban Roodepoort 1, 12 ..+ #| Do Banket...... 143.. oo ty 
| cee : 124 re 124 225 120 Ferreira Deep .... 4 5 + & Rice Hamilton .... gy.. + & 
'| Buenos Ayres Great Southern 2 oe oes ++ oo 1223 .. 120 sohieenete Phees 4 a7 P| emo atone fe--* oo 
| : acific. S e 2h Ween oe ce te co Se os Ce Geldenhuis Deep . ; + & Selukwe Gold...... bee. O oe 
Canadian Pacific, Shares...... 1624 .. 2 - sp : : ; ee ew 
r 1 \ 1 — 17} 164 | Glen Deep ........ 1g... 14%..+ sy Tanganyika Cons.. 3)4.. 34 .. 
= a . Canada Ord... aa” ee 103° ee ot 104 ee 102 Jumpers Deep le Le Willoughby Cons... a o> oe 
} 0 First Preference ....cese o ee ee & ee oe £02 — v tte8 7. oor i ae ag ieee ; 
i! Do Second ioninaainae a aan 92 i a — . es yy se = Jupiter...... cocee Roe hee oe | ZambesiaExploring 14... 1g... .. 
i| Do Third Preference’..... ‘we 451 ee a See ee a - 
|| Great Indian Peninsula B .... 21 ee 21g ee + Z vc 204 «+ 204 WEst AFRICAN. 
| Guayaquil and Quito..... eocce 36 ° 56 eo re ee oe 24} -- 35 Closing Prices. Rise Closing Prices. Rise 
|| Mexican Railway, Ordinary .. S62 (tw 35 eo «2 oe 53% ee ane Last To- or Last To- or 
Do First Preference ........ 24x .. 1344x .... ae 1354 oo baa Week. day. Fall. Week. day. Fall. 
Bee TUENEED veces coe Eos Se TP | Nc. dee de 2. +a 
etal cae see 10H ws TOE oe +s ve MOR + 1B | Abooso crores, ° : 5 Sigaseamaas o 
{| San Paulo ....... eecccces ecoen STR co | =6(SGR cw = 1 ine 197 «+ 1974 Akrokerri (Ashanti) 4... see «+s | Taquah Mining and 
|| United Railwaysof Havana... 73 .. 70 ..— 3 .. 69 .. 64 Ashanti Goldfields jy... 44..— 4 Exploration .... 2;;.. 28 ..+ 3 
|| : ox ; ; “offirs ic ras j is told Cx Rok a sant Qo ee eeuee fe. Soe + 
|| Mines.—The rapid advance in Kaffirs which was noticed oe r ;. + tn Wassau 
|| last week continued in the week which is now at a close, and | West AUSTRALIAN 
| — . ° ° ES tALIA> 
|| prices compared with last Friday’s closing show a further mais aeuiet sae ae 
a ’ : r . 1 | Closing Prices. Rise Closing E rices. Rise 
||} advance. Only once during the week did the market seem | Lest To of Last To- ot 
= : gute 4 cs ac whe raf Week. day. Fall. Veek. day. Fall. 
|| inclined to revert to lower levels, and ge 5 — — pone. Je | Kalguril .......... a.. ® es 
| taking t being j ge in. There is still a considerable | AssociatedN.Blocks 2.. @ - Lake View Consols ¥e § oe 43 
taking was being indulg« din. There is : . Gi tiemekean, G.. G+ i |LeLaw ane S ae 
|} amount of scepticism as to whether the revival is purely Great Boulder Prop. #.. 18.. .. Oroya Brownhilil : t4..—- 
; : l] j Great Boulder Per + + Sons of Gwalia 
i} enon , "ic tha ~ ¢ “Par ( ” stagn: | 3 ‘ : =: ee ve S oh Aa AIM 2+ 5+ . *- 
engineered o1 1s the actual reaction from the ng stagnation Great Fingall Cons. 14.. 155..+ ¢; South Kalgurli .... S os Se ee 
{| with the public taking a hand. The fact that more eagerness | Ivanhoe Gold Corp 7};.. T##..+ ¢ 
|| is being shown to sell than to buy ought to arouse suspicion Miscellaneous.—No great amount of activity has been 
|| among the public and engender caution. The market for gold | displayed in the Miscellaneous markets, but the tone through- 
|| shares is still an uncertain one, but there is no question of the | out the week has been firm, with a favourable te idency in 
j| activit the market, and revival of the market 2 = Street | prices. The distinguishing feature of these sections has been 
|| S significant of the change. Prices of Transvaal shares are | the ~ovement in Hudson’s Bay and L.G. Omnibus stocks. 
}} again to 4 higher among the lower-priced shares in| The price of Hudson’s Bay had been run up to 99 in antici- 
1} gene Khodesians are also firmer, and Diamond shares | pation of the dividend announcement, but the distribution 
| Have also benefitted, and Australians are also firmer. Copper | this time will be lower at £3, compared with £4 5s. The 
|| Shares are easier, and Tintos have reacted }, to 64. | price has in consequence fallen 4, to 88, and the report is 
|| phe following are the prices and variations of the more | now awaited with some interest for the explanation of the 
j| &ctive shares :— drop in profits. It would seem as if the fusion between the 
} CopPER AND MISCELLANEOUS. ' Omnibus companies were likely to be accomplished this time. 
1 Closing Prices. Rise Closing Prices. Rise | The last attempt at amalgamation failed, and the scheme 
| Last To- or an fe Fall, | Aandoned owing to the opposition of the Vanguard deben- 
i} a? oats » Ye Be K, ay. ali. Th . . aa » fay . 
|| Anaco ee 7 a Nundydroog ...... ‘ls-. Idk. .. | ture holders. The terms, it has been stated, are more favour 
i| Broker Prop.. 14 .. 1. | Ooregum ..-......- sa. 43+ + | able to the debenture holders. The price of London General 
ae sack Be gat: “s PR Pte ere seas 2: 58+ ** | Omnibus stock, which rose 16 last week, is now 1 higher, at 
ir ht Se2 See, vise OV .. 6th. + & | 44h. The Bank list has again moved to higher prices, but 
A 5th. Sta. -— & | Sibe rien PFOP. «++ 4 2 ar Breweries remain stagnant. Among Dock stocks, London 
son & | 6S sskKyv Copper.... z © 22 oe TF . 1 : > — oe - 
bunt £3 ee a..z Tharsis a saa 5g... 5¢..+ § | and India debenture issues are better. Iron and Steel shares 
ount M terse Sree. Syke. «, |TroitzkGoldfields.. 3... $+. -. | have taken an upward turn, and Electric Lighting stocks are 
Nymag -+ 4H8.. 4R..+ & Waihi .+..--.0r0 H-. Thm generally higher where change has occurred. 
— Pper .. Ta+. {G-- ee c 
—- ; eh 
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MISCELLANEOUS. 
Closing Prices. Rise ClosingPrices. Rise | 
Last To- or Last To- or | 
Week. day. Fall. ! Week. day. Fall. | 
Agricultural Bank Hudson's Bay...... 92 .. 88 ..—4 
| Oo a i oe BD os etka ssoes ld. ‘oe ek ae 
Allsopp Ord. ...... Lon. & County Bank 91 .. 9le..+ 4 
Anglo-AmericanTel a Lon. & West. Bank 5i .. 5l4 ..+ ® 
Armstrongs........ Lon. Genl. Omnibus 435 .. 444 ..+ 1 
BritishElec.Tractn. H is Lovell & Christmas 
Brit.Invt. TrustDef. sin: “18g ‘< cs kchnnes can te eer 
Brunner,Mond&Caq 5 S .- oo |igonsid)@Coa. .. G&.. bf +t 
|| Coats (J. and P.) 84;.. 8yh.. «.. |Meptn.Elec. Supply 4g... 4% ..+ 4 
|| Cunard Steamship.. 139 .. 13. ..— 4 | P. and O.Deferred..2084x. .2074x..— 1 
Eng. Sewing Cotton 14... 14.. .. | Vick'rsS'ns& M'xm _ BR.s os 
Gas Light. &...... 94 ..% ..+ 2 Spiers and Pond .. Re os 
|| Guinness Ord...... 600 ..609 U.S. Steel Corpn... 37h | oe . 384 -+ 1 
|| Harrod’s Stores.... 4}. 4. Ue vs nceess 1023 ..1044 ..+ 1} 
| 
DIVIDEND ANNOUNCEMENTS. 
| 
| 
; j : o 
| Dividend % per T=. Corres- 
tet iti . Annum. sia gonaing | 
. iod, —_— = erio 
mpany eri ‘0 ao — 
Interim Final. Q2 = Year. | 
ctemeammmeanee 1 eed: a | ae | eee 
oe TI is onnncescaee Half year, Dec. 31 10 84 10 
Bengal- Soyer Railway | 
Paeesnness Half year; Dec. 31 6 | 7 
| British — ‘and Foreign 
Marine Insura'ce Co. Half year] June 30 20 Soa 20 
Canadian General Elec-' | 
PEER c0s0bechaces Quarter | June 20 ee 7 | 10 
City and Suburban Gold 
| Mining and Estate » 
| Co. can 3s p.s 4s p.s 
|! Cordoba Central Rail 
way Co. Ist Pref. Stk Half year] Dee. 31 94 74 94 
| Do 2nd Pref. Stk .. Half year} Dec. 31 5 5 5 
} Do Income Deb. Stk. Half gone Dec. 31 | 7 44 7k 
|| Denver and Rio Grande 
} Railway Co., Pref 
| eer Half year| i 5 a 5 | 
Dooars Tea Co... .. Half year| Dec. 31 15 10 lo 
Vurban-Roodepoort Gold | 
Minter Oo ....<s000. Quarter | 2s p.s 2s p.s. 
|| Ebbw Vale Steel, Iron, 
and CoalCo. ..... Year | Mar. 31 ee 10 10 
Empire of India and 
Ceylon Tea Co. Half year! Dec. 21 ee 15 10 15 
Globe and Pheenix Gold ! 
Mining Co ......... si 13 p.s. ls p.s. 
| Hannan’s Land Co. .... : 23 % ag “s 
Kalgurli Gold Mines. Quarter | - 7s 6d ps. i ‘ 7s td ps. 
Lautaro Nitrate Co. .... Half ye ar) Dec. 31 ‘ 20 16 20 
May Consolidated Gold | 
j Mining Co. ........ Half year| 4s p.s. 4s 6d ps. 
|| Mills’ Day Dawn United 
| Gold Mines Co, .... | - Is p.s. ee 
|] Nigel Gold Mining Co. . . Half ‘yean| a is 38 p.s. 3s p.s. 
ij Rich, B.,and Co........ Half year| Mar. 31 4 ne ne 
Rogers (R. H.and 8.) .. Half year} a 5 5 
Stretton’s Derby Brewery 
een eee . Half year; Mar. 31 7 os ee 7 
Talisman Consolidated. . vi | ; ls 3d ps.| 
Tomboy Gold Mines Co. os I3s 6d ps. 5s p.s. 





Aotices “and Reports. 


RAILWAY “COMPANIES. 


BEIRA RAILWAYS.—The secretary of the Debenture-holders’ 
Committee asks ail debenture-holders and shareholders of the 
Beira Railways, who have not already done so, to immediately 
register their names, addresses, and holdings with the com- 
muitee, at 39, Coleman-st: eet, E.C., as it 1s anticipated that im- 
portant meetings will be convened very shortly, and it is very 
desirable that all who have invested money in the railway sbhculd 
have an opportunity of considering the important information which 
will be laid betore these meetings 

GRAND TRUNK.—The tollowing is the revenue statement tor 
April: — 

Gross Receipts. 











TS 


Inc. or Aggr’gte Inc. or 
1908. | “Dec. |4Mnthe.| Dee. 
£ £ £ £ 
‘| Grand Trunk ............. 476,900 —1317C0 1,766,400 —344700 
|; Canada Atlantic..... wcowese| 81,700 5.800 91,201 — 17,400 
Grand Trunk Western ......| 90,000 16,500 257,800 — 39 300 
|| Detroit, Grd. Haven, & Mil. 23,000 4,60. 94,800 — 21,500 


j ———_— © ee 


_—_—_—_ —— 


611.600 —158600 2. 310, 200 —422900 | 
_ WORKING EXPENSEs. 


veveee| J31U,6UU0 — 71,500 1,454,300 —123000 | 
23,200 — 5,800 103,606— 11.100 


Grand ‘Trunk Veneeoee 
Canada Atlantic .. 








Grand .Trunk Western .... 75800 18,800 318,800 — 31,800 | 
Detroit,Grd. Haven, & Mil. 24,500 + 400 97,700 1,500 | 
464,300 — 95,700 1,954.40 - 168000 | 


NET Prorir « or Loss on WORKING. 








Grand Trunk ............++, 136,1UU — 60,200, 332,100 —221100 | 
Canada Atlantic............ *1,500... *12,400 — 6,300 | 
Grand Trunk Western ....... 14.200 + 2,300) 39,.900— 7500 | 
Detroit, Grd. Haven, & Mil. *1,500 — 5,000 *2,900— 20,000 
a ____|.147,30..— 62,900 355,800 -2549¢0 

* ju0ss. ae 
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MADRAS AND SOUTHERN MAHRATTA Rati, 
for the half-year ended December 31, 199- 





1908, 


WAY,— ~The te. Te 








gross earnings for the half-year were higher aan that the 

the second half of any year on record. The, ae those of 

of the corresponding half of 1906, the bes: oul Ceded those 
half-year, by Rs.7,17,450. Working cha: “ wae cin Bi 
those for the second half of 1906 by k setae = eeded Bi 

the net earnings Ks.1,66,298 higher than that vat, eaving i} 
gross earnings for the whole year 1907 were Iso th a. The | 

on record, They showed an increase of | re highes, Bl 

or 10.24 per cent., over those of the year ] a" ‘ae |i 
previous year. Of this increase Rs.7 55.453 Was on bn ber i |) - 
pany's own line, Ks.3,09,288 on the Mysore State Railway, as || Brit 
Rs.1,93,942 on the other lines worked by the company. Td Bint: 
earnings for the year 1907 were equal on the i M _ net aim 
Railway to 3°61, on the Mysore Railway to 5°12 and on a oat . | 
railwavs to 4°07 per cent. on the total Capital ex; liture, ar } 

ing suspense. On the whole system, cualodi ng the West of - . ii Aese 
Portuguese Railway, the mean rate was 3°83 per cent — . || head 
an increase of 15°13 per cent. in the tonnage of public mesciante ¥ oe 
and of 14°77 per cent, in the earnings therefro mn 1. There was ot 3 Bien 
increase of "22,962 tons in the traffic annanchang: lL with . ao F eee 
ways, the exports having increased by 36,535 t adieiaae . | Blea 
having decreased by 13,573 tons. The revenue expenditure of th . || Boot 
whole of the system for the second half of 1007 was Rs 43,16. - | Boot 

or Rs.2,49t per mile. The railway was worked at 68-2 4. Burt 
cent. of the gross earnings, against 62°54 and 67 68 per one ¥ Cory 
the corresponding halves of 1905 and 1906. The comp ny’s quart: S |! Dam 
share of the net receipts of the Southern Mahratta and Myson. ; || Dhe 

| State Railways for the half-year amounted to k 8.849, wh | Dun 

has realised £26,434. Under the special arrangements made | Jhan 
between the Secretary of State for India and the company’ $ repre |! Juer 
sentatives, the company’s share of surplus profits for the half. con Lagt 
ending June 30, 1908, has been agreed at Ks./ 533, and this e || Lan! 
amount is to be paid over on June 30 and made avai iat le for dist Ei Lipt 

| bution to the present stockholders along with the balance of the : Malt 
reserve fund. The directors are thus able to recommend a distr) | Nald 
bution of £4 10s per cent., in addition to the /1 15s percent ; New 
the halt-year, as guaranteed by Government, the latter being s; Nidd 
ject to English income-tax. , 

BANKING COMPANIES. Peas 
IMPERIAL BANK OF CANADA, The annual statement 

accounts shows that the profits for the 12 months ended April 30; Dns 
amounted to $721,175, and with the addition of $426,316 balance sen 
brought forward and "$ror, 80) premium on new c apital stock, the vou 
total available was $1,339,300 Four quarterly dividends at tne 

rate of If per cent. per annum have been paid absorbing 
$535,524, the amount of the premium on new capital sock . | | 
$191,809 was transferred to rest account, and a special agpeaprie pape 


tion of $100,000 was applied in writing down the bank's iny ; | 


ments, and $36,053 was written off bank premises and furnity , depr. 








account. The balance remaining to be carried forward was Bi | 

$475,915. With the addition mentioned the rest account amounted B |! culm 

to $4 965,757 appe 
INSURANCE COMPANIES. 

ROYAL INSURANCE —The report tor the year 1go7 states that boar. 
the net fire premiums amount to /3,670,215, the losses : — 
{1,758,766, and the surplus on the fire account to £653,038 we 
which £100,000 has been added to the fire fund, and the ba anc work 
£553,038, carried to profit and loss account, In the ‘' employers ton 
liability '’ and *‘accident and general’’ sections the net premiut 1m Putul 
amount to 4/162,303, the claims to £59,390, and the surplus | /15,' 
£42.099. The accident funds at the end of the year amountto any | 
£108,934. The profit and loss account is credited with £171,253 )) of th 
Interest not carried to other accounts. The purchase ot the | quen 
‘*Northern Accident *’ business; and special expenses in conne | Tetim 

| tion with the crganisation of the accident department, the com || 4 g0 
pany's Act of WVarliament, and the adoption cf limited liability |} Comy 
have been frovided for. After meeting these charges, payment | 
of dividend and transferring £59,076 to accident funds anc 
£15 000 to the superannuation tund, a balance of {917,705 's 
carried forward. In the hfe department the new _ vusiness Da 
£1,454.233, the total premiums, after deducting rea-surances | 
£709,562, and the life funds at the end of the year, £9,691,0 
The dividend recommended i; 10s per share, making, with the los i] 
paid in December last, zos for the year, being at the same rate v! | | 
dividend as that paid in resp-ct of the year 1905. The total tis I 
| as at the end of the year, after making provision for paymeot ©) i 
dividend, amount to 14,298,500. | ae 
MINING COMPANIES. | a 
BROOMASSIE MINES.—The report for the year onde® Decem- | ~~ Bi 
ber 31, 1907, states thatthe amount of London creditors, £5,275 1] Balag! 
| appearing in the accounts include the sum of £3,006 clue in fespec’ | nerve 
of advances on account of the Foura-Broomassie Tramway, which ie || Cham 
has since been pad. In pursuance of the policy expla! ined at the | Crown 
last general meeting to crush only sufficient ore to meet expendi: | rr 
| ture in the meantime, the present 20-stamp intll was aly wy a 
219.4 days of 24 hours during 1907, during which time 15,035 t™ Gelder 
| were cru hed for a recovery of 18,951°5 ounces o! n, a yield | Holder 
over the places of 24°23 dwts per ton, The bu a | ie 
| £73,931 gross. Notwith:tanding the restrictions of the ut above h (si 
reterred to, the total yield for the year exceece or 1908 | mor 
by £20,223. The ouput for the first four months current | Von z. 
year, including recovery from the cyanide plant, wii'c) com os rT Rose | 
| running at tne end of February, 1908, has amoun! Newvttis 





ted tt) { 35.276 

: Ta 2: “+ | 
The working costs for the year of 1997 ¢ panes _ p> abecter of 
the smali tonnage treated during that vear, i aide 
398 11d per ton of o e crushed, exclusive of ave pmem 


hs = che 
fin and depreciation. For the first three months of 1% 
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Net 
Balance ae 7 oo eae ——_ sins _____| __ Corresponding 
Year from Pay- eg - Dividend. Period Last Year. 
Company. | Ending. | Last mentof liek. dala tate nati 
| Account. Deben- j} 4:5, Ordinary. Prefce. oo Balance) Net | Divi. 
i i ture | inliatisiinacinastnnaeassdciiil nineties Forward Profit. dend. 
| Bo Be ee ee Interest. _____Rate. Amount. Amount. tion, &e 
| BANKS. £ £ é Yo s >) Ue Tea: he Se 
|| British West Africa....+++++- Mar. 31 2,176 15,678 10 8,400 -d 5,006 2,278 ° 
|} Netherlands Bank of South 
|] AfriC® ..seeeeesees veces Mar. 31 11,095 11,095. 1 nm 11,095 21,394 nil 
| OTHER COMPANIES } j 
|| Assgciated Newspapers (1).. Mar. 31 28,110 152,002 180,112 10 50,000| 66,996 40,000! 23,116 158,830; 10 
1} anak )- Portuguese Telephone... Dec. 3t 3,655 es 16,745 8 8,000 a 5,000 aren lce. |e 
Bargang Te@@....+s.eseseeees Dec. 31 | = 1,009 3,728 3,737 7 2,000 600 ‘ 1,137 4,749, 15 
|| Birmingham and Midland 
Tramways ......eeeeeees Dec. 31 552 ns 28,972 4 13,306 11,538 3,550 84 . 
|| Bleachers’ Association ...... Mar. 31 7,279, 246,103 253,382 3 68,673) 125,454 53,238 6,017 i es 
|| Booth Steamsbip....-++-+++. Mar.3l {| 29,057) .. 75,894 10 25,000 16,500 éa 34394 56087 i9 
'| Boots Cash¢ hemists("strn. (2) Mar. 31 10,704 21,414 32,118 12 9,600 11,000) 1,000 10,518 “ 
| Burton, Joseph, and Sons.... April 25 | 7,684 18,088 5 4,750 5,500 2.500, 5,338 ae 
|| Cory, Wm., and Soms .......- Mar.3l {| 40,107 es 211,317 +10 115,000 42,500 10,000 43,817 . | . 
H seannenes (Selangor) Rubber Dec. 31 246 4,357 4,603 5 4.366 = 937 ; 7 
| Dhendai Tes....ccsescsccces Dec. 31 329 1,409 1,738 5 1,600 ee 138, 1,644 5 
| puodee Gem Line .......... Mar. 31 53, .. + $000)... ia si | 390m 
Il Thansie Tea ....cecseceesees Dec. 31 —«-:1,406, 8,932) «91838, 7 7,76), “i 3,000 .. 
|| Jugra Hstate......eeees occes) meats On 1,518 1,743 3,261) nil oe 2,029 807 1,270} .. i 
Lagunas Nitrate (3) ........ Dec. 31 ee 24.746; 24,746 2s ps. 18,00 oe 6,264 482) 38,636 + 
| Lankapara Te@.......0eeeee. Dac. 31 1,051 13,132) 14,193 26 13,000. a 1,193} .. i 
|| Lipton (9) ....sceeeeeeeceees Mar. 14 22,488, 142,776, 165,264 8 80,000 50,000 15,000 20.264 126,053 63 
Malta aud Mediterranean Gas Mar. 31 2,045 12,856 14,901 6 6,452 1,727 6,000 721; 7,600 5 
| Nalder and Uollyez’s Brewery Mar. 25 9,631, 43,691 53,322 15 19,500 8 400 10,000 15,422) .. mi 
New Zealand Trust and Loan, Mar. 31 20,190 os 21,696) 5 2,000 a 19,696) 6,676 5 
Niddrie and Benhar Coal .. April 30 362 9,237 1s p.s. 8,000 1,237| 340 _~—Ss nll 
| | Onay- | 97,500 | | 
Pease and Partnors......--..« Apl. 30 15,949 216,77S 232,728! ow 8229] 25,437; 194,333 12 
oY Cree evcces} OOO. & 694 T 2,°05} 10 1,60] “a 500 604 2,544 74 
Meander Tet: 2s ccccccovss Dec. 31 1,258 12,828 14,086) 15 8,925 ae 3,59U 1,661 oe we 
|, Young’s Paraffin, Light, and 
WMG aciircudacacecnes April 30° 8.510 85.697) 7 31,696 45,193 8,808 75,452 6 
(1) Associated News: papers. — Extensive additions have been made to the plant and machinery, and the construction of the pulp and 
paper making works continues to make satisfactory progress. 
(2) o01s Cash Chemists (Eastern).—The special improvements at Cambridge have necessitated some special displacement and 
depreciation, against which 900 has been applied. 
(3) Lagunas Nitrate —Towards the close of the year there were serious labour troubles on the Pampa and the Port, which 
culminated in a strike. This involved the company in a considerable loss of profit. The company have written off £6,715 exchange 
appearing in lat balance-sheet 
(4) Lipton.—Improvement in business has contirue] to improve. In view of the increased expansion of the company’s trade the 
board ask sanct on to increa e the capital by 250,000 ordinary shares. 
working costs upon an increased tonnage have been 28s rid fer | MISCELLANEOUS COMPANIES. 
ton. ‘Lhe reorganisation ot work at the inine was effected last | 
|| eutumn without having to encroach upsn the special fund of | A.J. WHITE.—The report for the we March 31st states that 
| {15,0c0, which the directors had arranged should be available at | the net profits ot the business for the year amount to £36,156. 
any time before the end of the vear 1908, to meet the contingency Atter bringing torward £7,734 and paying the preference dividend, 
|| of the production not being sufficient to cover the expenses, in con- | #Mounting to £30,000, there remains a balance of £13,899, out of 
|| quence of the unavoidab!e interruption of work during the which the directors recommend a dividend of 1} per cent. upon the 
| relimbering of the main shaft. At the close of the year there was ordinary shares, leaving £7,640 to be carried forward. 
|| 2good cash balance in hand. Since thenthe cash resources of the | 5, HUDSON’ s BAY. —The governor and committee of the Hudson's 
| company have considerably increased. | Bay Company announce that, subject to audit, and after setting 
| . . aside 000 the credit, of ‘* buildings account,’ the balance 
asi £25, to 
| CRUSHING RETURNS. available will enable them to recommend a dividend of £2 per 
| share, making, witn the interim dividend of {1 per share paid in 
For last calendar month except where otherwise stated ) January last, a total distribution for the year of £3 per share, tree 
fF Seen - - Ee | of income tax. There wil! remain {119,896 to be carried forward, 
| Tons as against £117,874 last year. The annual meeting will b2 held on 
Guat. Gold Recovered. | - | July 6th. y 
! MINE. e. 2s = : = 
i] Za 4 Value. 
| min. 95 Mil | 9% Total. , " 
5 |e Che Commercial Times. 
| Oss. | Oss. Ozs. | £ <= 
| o lowks Northern 3,103 V) 9,377 
an | cae 4368 “292, 315,” 2607 \ ae THE CORN TRADE. 
IE ed ncasnta cae Pa 407\(P) "* 500 
|| Broomassie .. .........| 1,658 = es 2,138) Mark Lane, Friday Evening. 
Champion Reef ........| 14,673) 18,884 7,693 2,431} eda} bs 
Dharwar fest piwenes a 36,889 12,014) 5,041, me 4,000 The welcome change of brilliant weather makes its favour- 
Vuff veveiupmentiweek| e oN ea , able influence further felt with regard to growing crops, which, 
Geldent May 25).  -l staes stéeo * 1009 3946 od P) 15.150 though still backward, improve rapidly. In some parts of the 
Golden Pole ............ 1200 970 466) i158 624(V) 2,371 | Eastern counties the young wheat plant is none too well spoken 
Sa Oia aon bars 1s 6,658) P) 4,400 | of, being patchy, but a continuation of present warmth would 
siz week eae gueiale. 's Has .V) 22,100 | materially alter existing conditions. Buyers have manifested 
indyare ae arti ae = extreme reluctance in their purchases this week, while the 
Teg tu 5.792| 867 6.559) general tendency of prices has been easier, due mainly to 
| . ay 7" 3,456 11,0551(¥) 46,472 adequate supplies available for requirements, hot weather, and 
| es ; ; 2,405! approaching holidays. Enghsh wheat maintains its value in 
Esta: 7,0%(V) 29,758 | local districts, and is fairly supplied; but very little is sent to 
Viesori Proprietary I.ondon, while still meeting with indifferent attention at asking 
i] May2 Saas 1,520 431| prices. Whites delivered up range at 34s 6d to 36s 6d, reds 
— 
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33S to 35s 6d per qr 504 Ibs. “Onc country ‘rail, good to fine mill- 
ing reds are usually held for 35s to 35s 6d. Imported descrip- 
tions, notwithstanding statistical strength, are 3d to 6d easier 
since last Monday, being difficult of sale, but reservedly 
offered. No. 1 Northern Manitoba, 44s; No. 1 Durum, 36s 6d, 
both ex quay. Australian, 398 6d, ex store, 496 lbs. New 
Zealand remains nominal in absence of supplies. Long, 37s to 
38s, and shortberry, 36s to 37s. South Russian, 39s 6d _ to 
428, eX granary, as to sample. 63 lbs Plate, 38s, ex ship. Flour 
continues an inanimate market, quotations, however, being 
fairly steady, though the retail trade passing is no actual index 
to price movements. Minneapolis first patents, 29s 6d upwards, 
landed. Star, 32s. Top Kansas patents, 29s. Of bakers’ 
grades, Iron Duke, 25s, ex store. Town households No. 1, 
nominal at 28s 6d per sack, ex mill. Best Hungarian brands, 
30s 6d to 37s, on spot. Australian patents, weak at 25s 6d to 
26s 6d, ex store, 280 lbs. The wheat cargo market manifested 
a very slow appearance this week, and values moved in a down- 
ward direction. West Australian, February 17th, changed 
hands at 37s 3d, and South Australian, February 15th (reported), 
sold, 378 144d. Parcels of No. 2 Northern Manitoba, afloat, sold, 
gos gd; June, gos. No. 1 Durum, afloat, 34s; arrived, 34s. 
Bahia-Blanca-Barletta-Russo, 6214 lbs, June-July, 34s 9d; and 
Barusso, 62% Ibs, May-June, 35s 144d. Grinding barley 
eglected at fully the last decline. 
warehouse ; good Persian, in similar position, 19s; and Karachi, 
22s. Bruised barley, 17s. Cargoes, to arrive, were accorded 
very quiet support, and prices in some instances were easier. 
Morocco, due out to load, done 21s, and ditto, loading, at 
about 20s gd. , 
6d lower on the week. New Odessa, just arrived, 25s 3d; new 
Plate, shortly due, 24s 9d, both ex ship. Old Odessa, Plate, 
and Galatz-Foxanian, 26s, landed. African stationary, supply 


The cargo market ruled very quiet, and 
denoted weakness. Galatz-Foxanian, 
La Plata, July-August, 23s od. A 
maize, one-third old crop, and 


American offering 
prices in some cases 
May 27th, sold, 26s 14d; 
omposite cargo Foxanian 
arrived, 


and 22s respectively. Parcels of mixed American, 
238 6d; 


sold, 25s 10'%d, ex ship. La Plata, June-July, 23s to 
. 2S 
‘ 33> 


May-June, 23s 3d, 23s 6d, 23s 1%d, to 23s 3d. Oats out of 
fav sane aa occasionally 3d lower since last Monday. 38 lbs 
South Russian, 148 9d upwards, ex quay. Plate, about 15s 3d, 


ex ship; 15s od, landed. Useful a burg, 16s gd to 17s, 
Ibs Konigsberg, 15s to 
148 10!4d3; June-July, 
oes to-day ruled very 


ex quay, stocks remaining very low. 
208, quay terms. La Plata, afloat, s ; 
148. 10o}d, 14s god to 14s 6d. Wheat carg 
quiet, and prices tended easier. Rosalfe, 62 Ibs, loading, sold 3§s. 

May-June and June-July, sold 
ss 44d to 358 2d. Maize slow. Composite cargo Odessa maize 
ind Odessa-Nicolaieff barley, May 25th, sold 25s 43d and 22s 
Odessa parcels, afloat, 23s qd. Barley dull. 


Jy] 
June-July (bulk), 


Barusso parcels, 62} Ibs, 


respe tively 
Oats firmet Plate, afloat, sold 14s 43d; 
148 tld; ditto bags, 14s 103d. 


during the harvest year 1907-8, contrasted with 1906-7, 1905-6, 
and 1904-5 :— 





| 1907- 1908. 1906-1907.' 1905-1906. 1904-1905. 


owts. cwts. ewts, cwts, 


mports— Wheat (38 weeks to May 23) 69,494,100 64,299,400, 63,124,300 76,617,200 
Flour 8 ® 10,920,200 10,375,300, 11,172,900; 8,779,700 


80,414,300 74,674,700 74,297, 800 85,396,909 
Add week ending May 30— Wheat) 1,452,800 2,514,600, 3,105 2,201,800 
PIOUE cccccccccccccccccccccocors 215,400 199,600 247.800 205,600 


Total imports 39 weeks..... $2,082,500, 77,388,90C, 77,651,500. 87,804,300 


Less exports—Wheat........0..2.2--| 444,900 '240,1C0, 299/700 "195,009 
Flour .....cscsccccccccccesceees| 51,200 49,600 131,400! 52'2 


Net imports....... ea 81,586,400 77,099,200 
Add to this the estimated sales o/ wa . as 
home-grown wheat ........++.-00+-, 26,525,500 29,226,400, 31,946,900 17,701,600 


Thirty-nine weeks’ home supplies... . 180,111,900 106,325,600 109,167,300 105,258,790 


Average price of English wheat per s ad s d s d s d 
quarter ...... eesccsccescoose paces 3535 5 31 4 30 4 31 3 
SE DOF OWS ccccccccccccccsecccecees 7 84 7 23 7 0 73 


busheis. bushels | bushels. bushels. 
2,818, 00C 39,729,000 30,811,000 20,033,000 


“Visible supply "in U.S. centres,bush. 
Do 12,223,909 21,283,400 16,505,900. 10,732,000 


do = in cwts.. 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial “Mea asure) in the six 
weeks ended May 30, 1908, and for the corresponding week in 


each of the years from 1907 to 1904 :— 
QUANTITIES SOLD, AVERAGE Prices, 


Barley. Oats, 
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THE IRON AND COAL TRADES lilt 


oem 
The pig-iron position has not materially ¢} . Bik 


\ skallLu 


| week, but a more confident feeling contin ee * Curing the 


| regard to the future outlook in the trade, 


| executed in the second half of the year. ‘It ll ‘ae 


Odessa-Nicolaieff, 22s 6d, ex | 


| quoted for some time past. 


Maize in better supply, being dull, and 3d to | 
sellers, sos 814d ae. 50s 8d one 


at present exhausted, and rates quite nominal. There is no | 


Dan tubian-Bessarz shina barley, due out May 14th, at 25s 7%4d | 
| day 


| eegatced as strong advices as to Iron trade 


The following table estimates the home consumption of wheat 





causes have contributed. The period of 
now experiencing should certainly en ura, %.. 
actions, and the anticipated final settleme: an 
labour disputes should also tend to hei 5 gy PoUuding 
Although the latest advices from the United tae Book t 
been so good, it is gratifying to learn that ae oe 
have been of a more satisfactory charact ee 
provement in the Cleveland district appear 

from a good demand on the part of consum 
speculative Operations, so can, therefore, be said +, } 
foundations. The advance in prices is not nn PI Rare 
prompt delivery, but applies also to orders ; ene 








din Seep 





s 
sc AOS pg PRS 
_ 


readily, be seen that rising prices. hz ive a : 
business. Stocks of No. 3 iron in Connai’s Stores are +, : = 
being reduced. The long-looked-for improvement ; a Beas | t 
tite trade has not yet taken place. On the West Coact i 5 5 
market is exceedingly quiet, but makers stil] int 
quotation of 61s for mixed numbers. Warra 
Depression is 
Coast, and mixed numbers there can be obtai: a eae a 
To-day’s Glasgow prices :—Cleveland, sos 1d 3] oes. skies e 
buyers, 50s nab eaieee 





zhd cash, 50s 5d one month, sos 1d three month 1) BS 
month, s aie 
Market steady, small business. Turnover a t i 
Connal’s Stores to-day.—In Glasgow: Scotch 1,000 1 v 
dlesbro’, No. 5, 57,5555; Standard, nil. H 
Our Middlesbro’ correspondent’s report, dated | 4} 
follows :—Pig-Iron The market is quiet, with 
business doing for prompt delivery. Shipment Lue ; 
satisfactory, and the warrant store is still be ral - : 
for export orders. No. 3 Cleveland G.M.B. « oht 
at sos god. A few orders have been plac« 
hematite pig-iron, and mixed numbers ar ‘ ted 
Manufactured Iron and Steel: There is no chang 
tion. The demand f steel is slack. Steel ship ag 
steel ship angles, £5 17s 6d; iron ship plates, £6 ss; iron 
angles, £7; iron bars, £7, all less 2% per cent. Iron Ore 
few lots of ore have been dealt in, but prices continue at 
the same level as last week. Best ore is unchanged. Best Bilba ( 
rubio iron ore (50 per cent. iron), 15s; A grade hematite, 19s all 


( ee ; 
175; F grade basic, 17s; . Ne 


‘ 
' 
i 


C grade Cleveland 
ports. 

Our Glasgow correspondent writes :—Business has been fair } 
good on the pig-iron warrant market — week, though the opez- 
ing was the best, that again being due to the receipt of what 


’ 


United States. Yesterday and to-day (Thursday) Whitsun holida 
abana es have weighed with operators, and a few realisati 


"y 


| have led to a drop in the cash quotation for Cleveland 
| | 


51s to 50s 7d, with the one month figure sos 4! 


| three months’ sos 3d, which are distinctly better terms t 


77,220,400 87,557,100 


ruled eight days ago. A significant factor is the rent 
a growing shortage of warrants. Some ov 
have fallen due in the last few days, and the sh 
obliged to solicit carrying accommodation, for whi 
paid holders threepence a ton per month. General] 
tone is more hopeful. Shipments from Middlesbr 
up surprisingly well, and there is every promise tl 
continue satisfactory for the rest of this m — 
no surpluses, the increased exports are only 
from public stores, which are at the rate just I 
tons a day. Connal’s stock of standard iron, 
stood at 11,000 tons, was wholly cleared out 
nothing but No. 3 quality remains; and there are expe! 
rities here who calculate, from the known booked eng 
on hand, that the quantity in sight will be down 5 
by the end of June. There has been a decided expans 
inquiry for Cleveland from all Continental countries. 
buyers are anxious to place contracts for deliver) 
close of October, but the terms meantime offering 
missible. For nearer dates, however, a respectal volves 
tonnage has been fixed—for Italy, Austria, and | 
Sc tch brands both the home and the export 
mending, and producers are insisting on rathe! 


: : 
wed evice 


‘ 








Buyers are laying in a littke more stock than has been 

practice for months, doubtless encouraged thereto a 
ment of the dispute in the shipbuilding trad Once % 
matters there get into smooth working order on 
there will be more doing; indeed, there be = 
pressure put on to make up the leew ae. 
been lost, and clear off the boats which are on the ot” 
Unfortunately there is no sign of any fresh orders a 


a : , Weir rmec 


Wheat. Wheat. | Barley.| Oats, | take the plac e of the contracts finishing ; calp hae S 
_ — | |— . oe quarters it is believed negotiations for foreign : 
1908. qrs_bsh | qrs bsh | qrs_ bsh s 4a es a@/ s a | value are proteeding, and that with fair assura wre 
May 5.. oa. : on : ~ 6 ’ : : : 18 8 | ful issue. All branches of the steel trade are 
25.. . 3,67 W569 3 8 10 jin a sonnei ie ‘chments ar n g 
16..| 64,434 5 5,100 0} 20,997 3 33 1 249 18 7 state, and several of the bigger e: tablishme alpen a respect: | 
9..| 59,686 5 6,021 6 | 23,530 7 32 4 % 5 18 4 | more than four days a week. There is, all the same, el esneci: Mail 
3 32533 : eas : 11'289 ; 30 18 5 18 0 able volume of work in the market, for structural sies! ©"r ig 
April 25.. 2, 2 . +2 ‘ 17 9 ally 4 ; . a. . ling z k fr 1 nv 
1907 ...... 28,070 5 Tos 7| 1057 4 | 4 | 2:0 | 208 | Ally, which the buyers are holding back from 8 (on ho 
BOOB once. 36,104 7 1,345 0! 5,658 4 30 4 22 10 20 5 prices must come down. And there are procuce®® ©", : 
3905 sees 20,984 0 724 0; 5942 3 31 3 23 6 19 1 assent to a reasonable break if they had a guaranicy til 
1904 ......| 37,654 7 | 1,441 6 | 10,826 5 26 10 18 8 16 8 ‘' sumers would meet such a step and cover requirements. ©" 
i 
satanic aia —_—> 














1908. ] 





June 6, 


| ters for turbine machinery have just been secured 
Bik - ae ‘. but generally machinery engineers are having 
| “ -s # Malleable ironmakers are suffering from in- 
a es. and have reduced prices for basic r lied bars 

. “ss a ton, at £§ 17s Od. Consumers are happily placed ir 
a coals, which are a drug—that 1s, for dross and all 
fae nd 1] Trades Review writes as follows respecting 
7 1 and steel ‘Quotations for shipbuilding 

5 i unchanged, with the exception of a reducti 


; t in Cleveland iron bars and ship angles, which 
Monday. bringing the latter down to £6 I§s. 


: - bars in the district are also quoted at £6 15s, 


i - 2s 6d, and best best bars at £7 10s. In Scot- 

3 re has been a reduction in malleable iron, the 

j kers ha ¢ gone down 7s 6d, making the basis 

; . <3 ce for crown bars. The average realised 
ae fact 1 iron in the North of England duri 

‘ ' \ s ascertained t have bee £.0 17s 6d, or 

‘ the previous two ! ths, and gs 3d below 

; of last year. In Scotland the reduction is 6s qd, 

Midlands 4s 8d. 

is ‘| trade during the week has not been so active, littl 

: ‘ ing experienced for supplies before the Whitsuntide 

; lhe market in the export centres has also a weaker 

‘ which may only prove to be of a temporary character. 

; ttle doing for next month, with the exception of 

: liries, both foreign buyers and home merchants 

: hold off for the moment. The Newcastle coal 

. aati ae eakened, the price of steams being easier, in some 

: ces the influence of second-hand selling. The col- 

= he re adhering to their quotations, and have little to dis- 

ne f for prompt delivery. “The gas coal collieries report an 

» number of forward inquiries from the Continent. 

Anotation: Best steams, 14s 3d; small steams, 7s 3d: 

Northumberland unscreened, rs 6d; gas coals, 11s 6d; coking 

ros od to 118 3d; coking smalls, ros 6d to 11s; bunkers, 

E || os ad: best foundry coke, 18s. Business in the South Wales 

; | rkets has been quiet, and prices are unsteady. There 

a heen little demand for steam coal, and stocks of same are 

cumulating on the sidings, resulting in a weakening of prices. 

Dri ils are in moderate demand, prices being easier. Steam 

; 1: Large. very best, rss od to 16s 3d; best seconds, 14s gd 

Plt - sd* ordinary, seconds, 14s to 14s 6d; drys, 13s 3d to 

rss gd: best washed nuts, 14s 6d to 1gs; seconds, 13s od t 

S|... 64: washed peas. 138 to 138 6d; seconds, 12s 6d to 138; 


emails. best. os to os 6d; good, ordinaries, 8s 3d to 8s gd; 


smalls, inferior sorts, 6s 6d 


7 od t Ss 3d ) is 
to 7s 6 Patent fuel: Best, 16s 3d to 16s od. Bituminous 
1: H holds. best. 17s 6d to 18s 6d; seconds and other 


sorts, f1 1<s to 16s; No. 3 Rhondda, large, 19s 3d to 19s 6d. 





THE WOOL TRADE. 


COMMENTS ON THE WOOL SALES. 





Phe ust closed, write Messrs Buxton, Ronald, and Co., 
ll 1 e remembered for the extraordinary change which 
the market for coarse wool In some quarters it 
‘ t the determinat to bodilv withdraw 80,000 

t uilable quantity for disposal ight only serve t 
t tate the depression which had reigned supreme 
I the interval The result, however, can only 


. , 


as a complete vindication of the wisdom and fore- 


} mnlete) 
9 noted such an unusual step, and « mopetely 
s of those who had been selling forward at ridi- 


figures Now that the manufacturing end of the 
bottom appears to have been touched, it 


that the Dy t 
that the trade will get going once more. S 
b ford has not responded to London's lead as fully as 
and it remains to be seen if the strong tone 
these sales will be maintaine Machinery is | 
ved as it night be ( seque thy t is not 
u Dov ent can be looked for 


sat Lik 4 ‘ i i s 
Much will depend on the attitude of the 
Amer ver of both fine and coarse wool. The American 


be on the market now, and should holders elect 











t the present low level, there seems some indica- 
‘ Lg 1 thing for centre, as there will then 
ement for users there t replenish their stocks ¢ 

\Messrs H. P. Hughes and Sons also write :—The 





( t ; certainly justifies the action of importer 

he market the whole of the large supplies 

rily available, and proves that the position is 

iny people professed t believe. In some 

t 1 that the recovery has been too great to last, 
¢ that 115 bales have not been offered con- 
ent of weakness. But the dear wools bought 
SS- Sal he season are by degrees being digested, and every | 
zoes by eases the situati for the total supplies to | 

ins , oe a iTe€ larger than they were last season. 


would have been more satisfactory had the series 


ighest point for all descriptions,” write Messrs 


t Co., ** vet the general result must be looked on as 
g, that the great lack of confidence which 

the market for so long seems to be giving way toa 

: F ‘ nt. If only those engaged in the trade wil 
hings are not so bad as their fears have painted 
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to anti te any f I irked giving way 
though ther be fluctuations. \ stock 
that is to say, those disclosed by the | 1 wool sales—ar 
» dout t irger tha a rag but that is ‘ at t S } 
a hases, 1 it is w pretty well ascertained that tl 
an clip is iller than that of last year, wi r 
irre seas $ v be gy experie 11 a ¢ f th . 
l 1 . 














~t ~ ~ 
ele t, which fay ed | tl rkets llat 
nur hases sO le g ih 1 r¢ } a cit te ] < t dith- 

lt, and induces a ner s which heavily h ers tr 
Prospects, we are inforn »v Mes Ch Balme < ( t 
r¢ ( ‘red unus ially $ re yr ft } Ve rz ‘ 
held over for futu €: S t ww 
nanutacture hands, how : e I t t be lighter th 
usual, so that the market is I . S i 
iny improvement 1 trade, wi h wr ¢ I 
both erinos and crossbreds h featur 1 
the situati ippear to be ¢ i tly any 
material decline see S 1mp! bat 
THE LARGE STOCKS IN LONDON. 
(FROM A CORRESPONDENT.) 

Not since 1g00 have London wool warehous led 

s the W Down at the docks th re | 
stacked ts and covered over with tarpauli Phis | 
should suit me of the warehouse-keepers, one big m, 
wi nisa ited ¢ pan\ havi g paid 1 € t ts 

rdinaz hareholders f ears But, apart f he | 
Carry-over is one of the largest ever k \ a tis th ‘ h 
Ss making users say that wool cannot possibly advan S g | 
as such big stocks are held in London awaiting a sale In the 
table below we show the quantity of wool which has been 
carried forward at the first three series of sales during recent 
years, an fig re are Well V th digesting 

Janu March Ma 

Bale Bale Bales 
Dodds ht Shs 2 0 "6, > I2 b 
Igor ; 5 5 
Tgoo 4 “) | Qo 
gos E > = 1 
IGO4 { I ) QO 
1903 I ‘7 ) 2 9 
1902 Es. 11 1S 
190! 4, cS ‘7, 
BRE sucattceaccnenes 55,00 “ Lot ) 167 
SO: acaciaces 1Qg.50 It 358 ) 

We have purposely gone back to the last | and sl 
period, and it will be seen from the above that the qu f 
wool is actually less to-day than in 1900. The comparis uld 
be encouraging to the trade, because the stocks of raw 1 erial 
are not half nor even a quarter what they were in 1900. The 

: 


c t 

chief cause of the breakdown at that t 
facturer was filled up with raw Sup] 
} = ; 


ime Was that every manu- 
lies, whereas to-day they 
are Carrying a mere handful compared with eight years ago. At 
that time the trade could not absorb the large weight of w 

that was available, but to-day a changed front on the part of 


I 
users would see every bale transferred from London to the mills 
of the world. 

Where any wool at the recent series of London sales com- 


manded the attention of 
penny more than either 
they have taken is not a very great de: 


United States buyers they gave a fu 
I sme : : 


7 


, 
more than they took at the March series. It is well worth con- 


trasting the quantity that America took at the corresponding 
series a year ago, and in the table below we give American pur- 


chases at the three series of sales for the past two vears:- 


iu series . 13,000 é 6, > 
March series 10,000 As ) 
Ma SOTIES cccccccce 4 ) 6 "s) 
The above is Itttle re in the 
t i 1907, and when i re 





pan } r © 7 3 
e record purchases a year ago, their lessened 


takings 1n London are all the more surprising. However, the 








rner has been turned, and that is something to be thankf 
for Next se: n mav see them operating o1 “as ’ 
for. ext season may see them operating on a fairly large scale. 
for manufacturing conditions in the States are gradu \ I “ 
I and by the time a stralian seas ens the Pr 
dential elect will be « 

COLONIAL WOOL 
(FROM A CORRESPONDENT.) 

On the 22nd or rd ult.—the cablegrar differ as 
date—about 13,00 #f{ the Australian new clip were offere 
at auction in Brisbane. All accounts agree that values wer 


from 1o per cent. to 12 per cent. higher than th vere at 
sale held in Sydney three weeks earlier. Notwit 
improved market, however, it appears that no fewer than 3,s 





rt 5 
bales were bought in, prices not coming up to owners’ ideas. 
If the estimates of buyers who attended the auctions can b 
depended on, it will be found that the wool on arrival at Brad. 
ford or Roubaix cannot be tu 1 into tops and 1 at a 
profit unless, in the meantime, there is a iderable adva 
in European values. One cablegram reports the general . : 


jition and appearance of the clip to be “ disap; g, i 
is somewhat surprising when it is remembered that the Queens. 
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but in Western and South Australia, 
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land stations from which the wool came have had one of the 
best seasons on record. It 1s unwise, however, to attach too 
much importance to the opinion of experts as to the probable 
yield of the wastier sorts of Australian greasy wool. In theory 
nothing is easier than to estimate the yield within a half per 
cent. of what the scouring pan proves it to be; but, as a matter 
of fact, the man has not yet been cradled—not even in Germany 
—who can do this. It is notorious that at the Adelaide auctions 
last year many buyers greatly over-estimated the yield of all 
classes of merino wools, with very unfortunate results for their 
clients. In Melbourne and Sydney, not only did these same 
buyers over-estimate the yield in the clean scoured stake, but 
also the proportion of top to noil, and so the firms for whom 
they bought had to bear the additional loss caused by the 
necessity of selling increased quantities of noil at the very low 
prices now current. 

Some interest still attaches to the probable exports of wool 
from Australia during the present wool-year. The year ends 
on the 3oth inst. The figures are not yet to hand for the ex- 
ports up to the end of last month, or, say, for the first eleven 
months of the wool-year, but sufficient is known to show that 
the reckless statements of possibly interested correspondents in 
the Australian Press (that there would be a decrease of at 
least 200,000 bales) are the merest moonshine. If the number 
of sheep has anything to do with the export of wool, then there 
should be a considerable increase, notwithstanding the fact that 
many of the sheep had but eleven months’ growth of wool upon 
them, owing to late shearing the year before. Of course, in 
Tasmania production is stationary, and there will be no increase, 
Queensland, and Victoria 
there are big increases in the numbers of sheep depastured com- 
pared with the preceding returns, whilst even in New South 
Wales there is a small increase. 

At Bradford and on the Continent there has been a somewhat 
‘“ sagging ’’ market since the close of the London auctions, and 
all classes 
to buy. Both at Antwerp and Roubaix speculators are selling 
forward into next year merino tops at prices substantially below 
present values, but manufacturers need not trouble themselves 
about these transactions, for these speculative operators more 
often than not have been proved in the wrong. 

* * * * 








Our Bradford correspondent, writing on Thursday, says: 
The upward movement in the London wool sale room was the 
means of bringing out a few orders for varns, but now that the 
sales are over the market has relapsed into a state of torpor. It 
is evident that the spurt of yarn buying was purely speculative, 
and as particulars are not forthcoming the spinner would be 
as well off without them. Prices are weak, and although no 
active bear movement is expected, the tendency is towards a 
lower level both in merinos and crossbred. English wools are 
also flat, and the market is without any life. 

+ * ” 

The following is a complete list of the London Colonial Wool 

Sales, which commenced on Tuesday, May rath, being the third 


this year 
Bale 7~Number of Bales sold~ 
Date, Bale Pmrt ToHome ToForeign 
May. Selling Brokers. No, May Buyers Buyers. Tota’, 
12 ..Ruxton, Ronald and Co..1 .. .. ..-- 1400.... 400.... 1,800 
C. Balme and Co. ........ h ae os seen Se Bess 70) .... 2,200 
dacomb, Son and Co,...... .. se Oe «ene De Sasx 800 .... 2,300 
John Hoare and Co.......] . eee .<. wees .+. Sane és 
13 .. Du Croz, Doxat and Co...1 .. 27 eS: eee. 
14 ..John Hoare and Co. ...... Sos BR acco. Bee wes 850 .... 2,750 
H. Irwell and Co. ........ Boe ss sane. Bee ose BE caw ee 
15 ..Willars and Overbury....1 .. 29 .... 1,600.... 1,000.... 2,600 
Buxton, Ronald and Co...2 — 3,100 .... 2,500.... 5,600 
16 ..H. Schwartze & Co. ...... os Lee dane ee 
C. Balme and Co. ........ 7. P 2,200 cece 2,800 .cce 500 
une 
BS ...eeenmeh, Bem Gn Go, 10658 2c A ccoe SOO wees SRO ieee B00 
19 ..H. PB, Hughesand Sons ..1 .. “tt 2,000 .... 1,800 .... 3,80) 
May 
Windeler and Co, ....... 1 24 CO once 3144 .. 2,784 
Huxton, Ronaldand(o...3 .. .. .... 3.00.... 2,00.. 5,000 
20 ..Du Croz, Doxat, and Co...2 .. s 3,500 . BtaO so 7,250 
une 
21 ..John Hoare and Co. ..... ees 5,900 .... 1,750 .... 5,650 
22 ..5C Bale aad Oor. .000500 BS « § 4,750 .... 4,900 .... 9,650 
23 ..Kuxton, Ronald, and Co...4 . 6 3,000 .... 1,800 .... 4,800 
H. Irwell and Co. ........ 2 1.500 ..2-. 3000 .. 4,500 
25 ..Willans and Overbury ....2 . 8 2,500 .... 1,500. 4,000 
H. Schwartze and Co. ....2 . 2,299 .. 1,805 .. 4,104 
Du Croz, Doxatand Co. ..3.. 1,350 .. 1,109 .. 2,450 
26 .. Windeler and Co. ........ ee 1,004 .. 1,892 .. 2,896 
Jacomb, Son,and Co. ....3. . 9 2,700 .. 2,100 - 4,809 
27 ..Bnxton, Ronaldand Co...5 . e+e 4,000 .... 2,500 .... 6,500 
Jehn Hoare and Co, . - ‘i 2,100 .. 800 .. 2,S00 
28 ..Willans and Overbury ....3 . 1,200 .. Tae «0 1.930 
H P. Hughesand Sons a 800 .. 3,2€0 .. 2,05C 
H. Irwell and Co. ... it sete Bee BGO seco ADD x 3, 
ty z, Doxatand Co...4 .. pone SED cece EE cnn 
29 ..C. Balmeand Co. ... me . oe vw ED sexe: Be és 3,650 
cia Ronald and Co. 6 13 , 900 20-0 TOO cooe «= 600 
Jobn Hoare and Co, 5 ee bee 320 
H. Schwartze and Co.....3 .. mae a 588 . 1,352 
Jacomb, Son, and Co. ....4 .. 16 .... 1,300 .... 1150.... 2,450 





THE COTTON TRADE. 


LIVERPOOL, June 5s. 


Future; close barely steady. June, 5.86; June-July, 5.81; July- 
August, 5.77; August-September, 5.564 ; September- aes 5.35; 
October-November, 5.223; November-December, 5-154; Decem- 
ber-January, 5.12; January-February, 5.09; February-March, 
5.09; Mar- April, 5 .09. 





of tops, both merino and crossbred, are a little easier | 
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! = j 
oy ls een 
| 3 s | © Same | 
, | SB |B po 7'T4 Same Perio | 
Descriptions. a & | 1906 
° ° : -|@ : | 
Gis i's Sis FB s SRS 
o & & so 3 7 
S\ai8 a £\8 3 328 8G 
—_— | ——_- — ———— —— F x 
American, aid G@idjaiaaig aati 
Sea Island........ perlb| -|--{.. 16 17 (22 |... 4 
Florida ditto............| ++ (15 5 ce 5h 17. | agg OM 
074\G O LM MidGM MPF GOLA Gy @ BLings | 
American ........+.++-)5'06/5°46 604 6°42 670 7:05 605 677 769 Sy fat OM | 
Brazilian, Mid|MF vr, G F/Gd\Pne MF Fr. Ga. Me peo 
Pernambuco, &¢.........| ++ | 3°93 658 694 .. |. BTL 741 ..” Sas G15 8 
COOre .....ccceccceceess| oe | 9°95 658 6°89 .. 671 748 582 6°20 ** 
Paraiba ...... sseseeeees| o# | 5°93 658 6°89 .. |. 671741 |. Sag gyy * 
Rio Grande .......cc00+) #8 5°93 6°58 689... 705 7°75 . 569607 * 
Maceio Pe Fs 6°71 7°41 576 614 , 
Maranham ............| «+ |9'°95 658 689 ..|.. 7057 569607 " 
Egyptian, “ 
BFOWN ...ccccccccccccess| oe | ce | 62 Tyq, 8%, Sb fy Udy @ ia 
OR cocccs| co | eo | Gt Th 7h: 8xhm 109 a it 
Smyrna, Greek, Go. ....| 02 | °* | oe | ce | oe | oe ? {3 Up 
| West Indies, &o. re 
| I cccccc] 00} 00.) we , we. 15s 1 so |] oe | cc | cc 
Peruvian—Rough ......| «+ | «* | .. ,9'00,9°501050 .. 1115 ° | oe 
Ditto Mod. Rough .. “le 6°75 7°75,8°60 .. | .. 8651610 gees 
Ditto Smooth ........ 627 667 6.87, 7°22 762 692 7°57 842 Sis LOS 
Ditto Sea Island...... .- | oe | 8 9 10 lO’ .. 133 15, 3 r 
African ............ Dea ++ 5°45 5°80 645.7710 .. 640740 | gifs ¢ 
East Indian. GFr| Far Gd. F G\Fne's'{n' vor Ga. tne For Gd, Pre 
Surat—Mac. G'nd Surtee| .. | | i eo F 
” Broach Sth oys 548 58 ** “° bey OS i * 
Bawginnea Dharwar . (483 5 OMe, ce | s- loo |i O | Sh. | la 
Bhownuggar.......... (48°42 405 5h: 4344 Sa ae rib 5, 
M. Gin'd Bhownuggar. + 424% 5 | 5h Me Se Shi Glia 
Oomrawuttee, No.1 .. 4t4 48 4¢8 Sey Sieh. 42 4g 58 4m gh 
No.2 .. o (408 408 Sey. |. (4815 1 OO ig 
M. Gin'd Oomra, No, 1 aia 4ix “to Say, See! .. | 42 4g SR! ag 4 Me 
No. 2! .. | «- S448 Ste, .. |e BS Tg 4 
M, Gin’a Khandeish se \ ate ata 448 Ste. 48 42 5 A 
BINED. censesenensses we pee co ee ee lioe 49 4 LL eg 
M. Ginned Comptah ../ 42 | «. 44% 2. 0 ee | we oe 4G 1 My 
Bagalkote .........0:.| «+ | es ‘i OG FS OS Ee. gree eel Ae 
PR dkbncciehneteks Spo tSE 4 BH. ioe RIL Qe 
Machine Gin'd Scinde ..|.. .. 44 44 44) -. «2 48 0 0 
f Pccatncnsécenvasaae 3 8 3h 4 4k 4s Et Ra 
Machine Ginned Bengal ..|...4 4: 44 443 . 4h 48 \ Gee des 
| Madrae—Tinnivelly ....{ 525 Sie 54, ..,../)-., SF Sa. | 5 SH 
Western...... 44 44H) .. | oe | oe || oe | Ofm oo | Hl os 
Commilla ...... Kaneeues No2, 54 Nod! 54, oo | oe - Nol 53) .. ‘Nol 54 
Coconada Red. serevees| Pailr.. so | eo | we | oo |} Pale oo |} Padre} vc 
imports, Exports, Consumption, &c. 
June 4. 
ooo eee Inc or 
1908. 1907. Dec. 
Bales. Bales. Bales, 
| Imperts From Jan. 1........ 1,851,635 2,757,311 — 905,676 | 
| ” » Sept. L..ccccee 35,334,458 4,526,998 .... —1,192540 | 
| Exports 9 Geile Bescccees 255,849 284,621 .... — 30M 
» Sept. 1l........ 370,066 


399,464 .... — 29,58 


Consumption |, Jan. 1........ 1,726,953 1,933,618 — 256,65 


» Bept. 1........ 3,074,580 5,336,297 — 261,710 | 

Stock 654,210 1,190,260 — 536,067 

The imports ‘for the week ending June “gth amounted to 33,339 

bales, and the quantity of American cotton reported at sea for Great 

Britain (including cable advices to date) is 67,000 bales, against 
76,000 bales at the corresponding period last year. 


MANCHESTER, June 4 
(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 198, 





Price 
tJune Price, Price, P rice, Price, Price, 

4, + May + May * May ¢ May + Ap 
1908. 28. 21. 14 7: & 


s d ed eds 








s de4 

Raw Cotton—MiddlingAmerican.per |b 642 649 610 6:0) 55L 54 
— Good fair brown Egypt.perib 0 7; 0 73 C 78 0 GtR O 68 06H 
Yarne 32's twist............52...-perib O 82 0 84 0 8A; 0 Bry 07 OT 
— 40's weft ..........0..2....perlb 0 8% O 33 0 3 C 8¢ 07H 07h 
— 60's twist (Egyptian) ......perlb 0 137 0 13} 0 337 0 135 0 154 013 
| 32-in, ane 116 yds, 16 by 16, 32's and ; 
CO0onees covccevccesecccecce wee 14 9 14:9 14 «714 4 (14 0 18 0 

36-in. shirtin 8 76 ds, 19 by 19, 32's and 
1... a ee eee oe oe eee 
38-in. ditto, 38 yds, 18 by 16, 10 ibs. cooeel 7101'712017 91/7 717 ST 3 
39-in, ditto, 374 yds, 16 by 15,8} lbs .... 610 610'6 9 6 7 6 5 6? 


(I1.) Compared with Previous Years." 














Price, Corresponding Dates ia 
June ———_ —— ————_ 
4, . 1X3. 

1908. 1907. 1906. 1905. 1904 

a —_ -s: edede0ede04 04 
Raw Cotton—Middling American.perib 642 752 6°05 459 662 re 
— _ GoodfairbrownEgyptn,.perit 0 7); 0.10 0 10s 0 dtl 7% 0, ; 
Yarns—352's twist ......seeeee00e.perib O 84) 11; 0 I O THA 0 on a ait 
— 4'sweft ................perlb C 880 Lys 0 9 0 7¢,0 013 
— 60's twist (Reypsian) -ee-per lb 0 233 0 193? 0177 015 0 tf Aok 
| §2-in. Printers, 116 yds, 16 by 16, 32's and ‘ s 40 
50's veceee (4 9.772610 15 6 I SH 
3j-in. shirtings, 76 yds, 19 by 19, 32's and hs 
INO rece cree erect AS 8.16 7 -2521 14 10)4 4 He 


| 39- in, ditto, 374 yds, 16 by 15, 84 1lbe .... 
| * American cotton being quoted in decimals of @ penny (uv 


| the holiday feeling has shown itself earlier 
| attempts have been made at active 0] 
| cloth. 


33-in, ditto, 38 yds, 18 by 16,:0lba...... 710 9 1 


8 7 710 8 0 
610 8 1 f 


71° 
77 614570 63 
discuunl) from 


October 1, 1902, we give the prices at corresponding dates 0! f previous years 


in approximate decimal equivalents, * Nominal quotations 
We have experienced a distinctly slow market t! ; 
than usual. F*" 
erations 1 : ye 
Only a miscellaneous trade has transpire " 
The raw materia 


have not met with much encouragement. * 
¢ stimulate 


has been steadier, but advices from abroad do ! 
shippers of piece goods to anticipate future requireme! 


ym) ij1gnt & 


a retail trade has taken place for India, chiefly in 1g 


$name acne 
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«ws with regard to the Monsoon is being looked forward 

: - China is generally unchanged. <A little more inquiry has 
gh for the Levant and Egypt, but offers in numerous 

: ; are quite out of the question. Irregularity in cloth 
eae tions 1S as great as ever, and some makers are being forced 
pe unremuneyative rates. Home trade goods continue t 


f « little more freely, but on the whole the season is dis- 





ting. American yarns for home consumption have beer 

vest lhe turnover in both twist and weft has bee: 

ss rtant. Verv little has been done in export kinds 
' ket. Bolton varns are fairly steady, but quiete 








; SUGAR. 
(FROM OUR CORRESPONDENT.) 


‘ HIAMBURG, June 3 











: 
t has been subject to many and rather wide fluc- 
veek. After the holiday on Thursday near months 
to 35 pfennig, owing to rumours of fresh Ameri- 
ises and of continued unfavourable weather in Java 
An can ffers not materialisi lg 1an a ept- 
twithstanding a sudden rise in Ne »ork quota- 
rket here fell back almost as suddenly as it had 
1 has ice further lost ground under re sa- 
bea sales The fall has bee iccelerated by the 
difference of Lond buvye ind by the failure 
portant merchants’ firm which was osed t 
‘ i the market The weather for the rop is 
ent practically throughout the ¢ tinent, d ught 
i \ Ving be > Tellever a lie Ww ro] t t lave ten- 
1 the reactio but heir ] < s hmited 
I 1 the week, while August has dr ed 15 pf : 
h last Wednesday to so pf fromthe best of Friday. Th 
teadie eport tn f three i €s f heet 
g l iworeval £y al ut r§,000 tons, \ neé i ] 
< f « t s at the p e asked, and was gotiating 
, \ rhe weel Cuba ‘ ts at six reporting 
4,000 tons, but there are elev: nills still w y 
g ] t vear, and it is suspected that the receipts at 
g ports will be proportionat h heavier. Good 
stated to have visited th val e. of the island 
( ] lained f iva, and are said t 
: th the disposal of the p, but shipments during 
\l thele amounted to 21,500 tons f which 12,00¢ 
: e gone W ward, and will doubt find their wav t 
| \ \s egards spects, t ; eved here that 
g 1 ful harvesting f | sing fruit < 
\ l hay ty iW } 7 1 ¢ ible quant es 
| . Lig 2 aad ait hether the price f 22 , 
Aug ] s t wTea ct il] Ss int J 
t | n England t ich is expected, for 
1 | f s ‘ ‘ th the ther 
} o 4 et is husba | gy if upples unt th Russiar 
Z ! lable Phe ta f th ee] led 
I r this show i ts 25,490 tons, of w h 
8,05 t ire refined. The ex rts for the week aggregat 
-,280 t f which 16,790 tons e raw and 10,490 tons : 
() the sé eX] rts 38,120 ft ~ I TraW ar j 5.450 t Ss e- 
f England, 7,500 t f raw to Ame hs d 
raw 1 2,010 tons refined t ther yuntric 
| here 1 Mav 39 Was 101,700 t S against 115,200 
It shows a decrease for the week of 1,790 tons 
tat S ma ; and pfe g¢ per 100 kilos — 
Aug O< ig st 22.S0 last weel Oct ber, 20.S<¢ 
2 ) ( 20.5 20.55 March, 20.80 (29.9 





MAGDEBURG SUGAR STATISTICS. 


¥ SPECIAL WIRE FROM THE STATISTICAL OFFICE OF F. O. Licnt.) 
Magdeburg, Friday Evening, June s. 

\V +} , 1 i . 

Weather generally favourable. Visible stocks 2,780,coo t 





against 3,199,000 tons, ae ™= 
COFFEE.. SALES AND RUMOURS. 

7 HAMBURG, June 3. 
i 1 at th lose of ir last report looked for- 
t 0,000 Dags I Va sat ] fee, and 
tits result would clear off the situation somewhat. 
, c took pla e, and passt d off quite satisfac torily, 
; ; hants here securing the whole at the valua- 
e t 1 the samples by the Sao Paulo Government 
) orc he prices paid are about on a par with the present 


0 h high-grade coffees here. The buyers evidently 
< ext + 9 ; } . . ° 
‘< d a ready market for their purchases, for it is un- 


A t hedge sales of futures have been made against 

. = \t the same time, 10,000 bags were auctioned at Rot- 
> 1 were absorbed equally well, and 160,000 bags at 

a were disposed of to large roasters there. On the 

, rn it would appear that a similar effort in London 


‘ gy was not equally successful, for a message received 

ie ‘Ss Mat all but soo bags had to be withdrawn as the 
= lid not equal the selling limits. Curiosity is now 
| ‘> the next move of the Convenio, and rumour has it 


—— eee 
—— et : eitnai a . I 
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W ext be h at Antwer} Hlavre 
t the quest to the Sa I ) epresenta- 
r Wille and Co., but the formal reply 
they had nothing to add to the 
—thnat s that the e \é \ ld sult 
f sumers its furtl Phe 
it ther leading centres aS I é 
> Sit t ren ns lid, StLESS tne 
\ ses easier than it started, Ju 
Decembe at 31} { ic t 314, March 
+ } + at + < + * rKet A 
gS f va * He \ h t 
returne The s ::S ‘ flee . 

eased during May = bags he > S S 

lecrease of y 2 gs tO 2.501.716 9 9 ef 2.€0%.726 

April 30; 2,012, bags M I } é 
bags May 21, got At Bre e tot; Q 
bags, against 255 ind 4S7 ! te 
479 y against 363 ind 26; \ ( t 
5 » bags will be offered at a 

th f i t f the Brazil { é t \ y ft 
Mr E. Laneuville, of Havre, the t B : 
lia ffee is NOW 12.094 o bags won st yé 

1 7,g00 ) Tgot ° 

THE LEATHER TRADE. 

The better feeling recently noticed in the leather market ha 
been well maintained during the past week. More disposition has 
been shown to cover future requirements, and there has been 
some speculation also on the part of merchants. Butt and bend 
sole leather has met good inquiry at late rates. Some good clear- 
ances of bellies and shoulders are reported at full late rates, and 


in some cases slight advances have been recorded in bellies. There 








has been a better inquiry for dressing hides, but little business of 
Importance can be recorded. Foreign and col 1 leather ha 
shared in the genera! improvement business in these depart- 
ments is still restricted. — 





FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-Day's Business and Public Sales see “ Postscript.’ 
Mincing Lane, June 5 

SUGAR —This market produced no new noteworthy feature 


7 
uu 


ing the period un ler revie Vv, Ge mand 


consum 
} 


having fallen oft, while speculative commitments wereon a reduced 





scale. Fine weathe;, together with new crop being at a substantial 
discount, and an estimated heavy quantity of Russian sugars 
available to the U.K. on and after September Ist next, doubtles 
act as a deterrent as to consumers holding normal stocks. Occa 
sional weakness was noticed regarding refined sugars, but there 
no undue pressure of suppliesat the moment. Raw kinds me 

off quietly. To refiners, firsts sold 11s 3d, f.o.b. terms. The 
position of the American market is watched closely, and further 
inquiries from this quarter is anticipated in the near future 


Towards the close of the week 15,000 tons Java, in store Liverpool, 
were reported sold, at about 12s 6d, c.f. and i., New York, also 
some 10,000 tons German, 88 per cent. beet 
supply amounts to 2,835,000 tons, as compared with 3,193,000 tons 


at same time last year 


a 


Home ReEFINED.—Only a moderate business was effected 
Tate’s No. 1 cubes sold at 19s; No. 2, 18s. Pieces maintained a 
steady level. Midto good yellow, 13s 6d to 14s 9d; whites, 15s 
to 16s 6d. Fine granulated, 17s 3d; standard ditto, 16s gd; No.1 
crushed, 18s; No. 2, 17s 6d; Lyle’s No granulated, 17s 74 
No. 2, 163 74d. Yellow crystals range from 15s 9d to 15s 14d ast 


make, 
FOREIGN REFINED.—Very little business passed in cu 
week. W.S 1 


es this 


R., prompt, 15s 3d; S. and T. ditto, 15s 3d; Meyer's, 
15S F.M.S., 148 to§d; R.A.V., 15s 14d; T.T.D., 15s 
A.S.P., 158; C.Z.R., 15s 14d; S.Z.G., 158; P.G.R., 158; and 
Say's, 158 44d, f.o.b. terms. Lebaudy's granulated, prom 
14s 3d, f.o.b., Paris. French crystals, on spot, 1: to 158 44d 
as to sample, and No. 3, toarrive, 13s, c.f. andi ontinental 
granulated moved off to a fair extent at irregular and lower rates 


T 


o 


ai 


— =~ 





Ready first brands sold 13s 23d, 12s 114d, and 133; June, 13s 23d, 
12s r1fd, and 13s; July-Augu ; 23d to 133; and October- 
December, r1s 114d, f.o.b. Ham! 

BEET generally unsettled, wit lerate trade. June s 
11s 2d; August, rrs 4d, 11s 53¢, 113 3d, and r1rs 4d; September, 


i 

11s 2d to 11s 13d; October-December, 10s 3d, ros 23d, and ros 34d; 

May, tos 6d, ros 4?d, and ros 6d, f.o.b., Hamburg 
CANE-GROWN met with next to no demand at publi 

bags Trinidad crystallised, few ] id 


lots sold, middlin 
2,400 bags St Lucia ditto, 16s 6dto 16s gd. 412 bags St Kitt’s 
retired. 30 bags St Kitt’s syrups found buyers at 13s 9d. 
Imports and deliveries ot sugar into London since January rst 
to 30th ult., with stock at latter date :— 
1908. 1907. 1906. 1905. 
Tons. Tons. Tons. Tons. 
Imported ..........-- 75,340 .. 95,590 .. 100,890 .. 77,630 
Delivered .......--++. 72,840 .. 80,360 .. 76,840 .. 71,080 
Stock .....ccccececeee 23,670 .. 32,490 .. 59,640 .. 31,700 
Stock U.K. .......... 92,100 .. 88,200 .. 104,100 .. 84000 
Cane, jaggery, percwt. 9/0 .. 8/3 .. 7/5 «- 10/6 
Java afloat ..cccccceee 12/6 .. le .. YS . WS 


| Beet, 88 %, f.o.b....... 11/2} .. 10/0 .. 8/0% .. Iljli} 
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i RUM firm, and a fair demand prevailed. Continent 95, against 80. At public sale, ae bag ‘ a 
7 GLUCOSE steady, but slow, and liquid, on spot, held for ros 6d. 70 bags Java were offered and bought in, sg bags MapoT and 
4 COFFEE.—At public sale on Tuesday fairly good supplies were een of — hi may concern, changed hands at 57, alabar, on 
, ong pepper bought in. s@. 20 bags 


| Ceylon cured, bold, 73s to 80s; medium, 64s 6d; small, 593. 
Pe Costa Rica: fine middling colory, 71s 6d; hard dull greenish, 66s: 
low middling, 61s; peaberry, 61s 6d to 70s. Guatemala: fair bold 
greenish, 60s to 61s 6d; medium, 54s to 60s. Nicaragua: good to 
‘ fine, bold colory, 65s to 7os 6d; middling, 61s 6d to 64s; pea- 
berry, 53s to 77s. Vera Paz: good to fine bold, 69s to 80s; 
middling, 63s. Salvador: good bold colory, 63s to 64s. 6d; 
middling, 59s 6d. Santos: 4,985 bags were offered on account of 
the Sao Paulo Government, but only 500 sold at 41s 6d, quay 


ei terms. Futures remained iu a dull and generally uninteresting 
‘ condition. December sold, 30s to 29s 6d; and March, 30s 3d to 
29s 1ogd. 
& Imports and deliveries of coffee into London since January Ist 
is to 30th ult., with stock at latter date :— 
i 1908. 1907. 1906. 1905. 
i Tons, Tons Tons. Tons. | 


Imported .......... 21,890 .. 33,060 .. 22,490 .. 29,080 
Delivered (homeuse) 7,120 .. 7,320 .. 7,300 .. 7,340 
Export.........-.. 8,450 .. 9,750 .. 14.320 .. 19,270 
Stock .e.ccoccscces 32,500 .. 30,560 .. 25,990 .. 57,570 


Santos COFFEE. 


ae The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


May 30. | Junel. | June 2. | June 3. June 4, | June 5, 
10 30' 1 0 | 1030; 2 30 [10 302 30 10 30\2 30 10 30; 2 30 | 10 30; 2 
a0. p.m. | am. p.m. am. Pm. j/am. p.m am. pm.) am p. 


30 
m. 











we eo 


a —ome | a 




















| 
| 
| 


° ee sdsedis dis dsdsdisdsde4-e *4\aded 
/ June 29 14:29 0 |29 0 \29 14290 29 0 |29 0 '28104 28 104/28 104/28 10} 28 105 
ie July. 29 3 (29 3/29 3 29 0 29 1429 3 |290 290129 0 \29 0 |29 0 29 0 

‘ Sept 23 7429 7429 7429 6 (29 4429 44:29 6 29.4429 4/29 41/29 4429 3 

B Dec. 29 104 29 104 29 10422 9 (29 7429 6:/23 9 29 7429 74/29 7: |29 1139 a 

ae Mar. 30 1+ 30 1430 1430 0 (29104 29104/30 0 30 0 29 104)23 104/29 104)29 1 

; May.| .. oe ee .. (3014303 (303 (303 30 14/30 3 30 3 30 5S 

; i. Contracts for 14,750 bags Santos c«flee registered during the week. 

fe 

} COCOA.—In auction, a fair supply met a moderate demand. 

‘ Ceylon ruled firm to 1s to 2s advance, and Grenada, &c., though 


icregular, about unchanged from rates ruling privately. Trinidad 
neglected. 1,493 bags Ceylon, moderate, part sold, fair to good 
bold red, 75s to 79s 6d; hard bold, 71s; medium, 67s to 67s 6d; 


to 64s; fair pale red,,62s to 623 6d. 310 bags: St Lucia: fair to 
good red, 63s to 64s 6d; dark, 62s; fair pale, 61s. 261 bags 


serve), 58s 6d to 61s. 1,561 bags Trinidad, to bags St Vincent, 194 
bags Jamaica, 27 bags Surinam, 278 bags Guayaquil, 78 bags 
retired. Privately, Trinidad sold 67s 6d to 70s; native Ceylon, 65s. 
offered and sold at 1s 12d to 1s 22d. In auction at Amsterdam on 
Tuesday, Van Houten’s averaged 76.55c, against 80.55c last month 

TEA,—At public sale this week some 19,000 packages Indian 
were offered and met with fair competition at steady rates, common 
grades, however; being easy. Pekoe, common to fair, realised 63d 
to 9d; broken pekoe, common to good, 7d to 11fd; pekoe, sou- 
chong, 63d to 83d; orange pekoe, 7d to 113d; broken orange, 7}d 
to 11d; good to fine, 1s to 1s 4d; extra fine, 1s 74d per pound 


lower grades, however, favouring. buyers. Comman to fair pekoe 
sold 63d to 8fd; broken dit:o, 6fd to 104d; pekoe souchong, 64d 


pounds for May :—Indian—Imports, 938,137, against 1,716,748 


stock, 45,915,002, against 50,754,996. Ceylon: Imports, 9,884,310, 
as compared with 10,033,285 in 1907; deliveries, 10,674,615, against 
8,894,210; stock, 24,562,325, against 26,722,780. Offerings ot 
China black amounted to 1,234 packages which partly sold, Ichang 
at 7d to 8d, Ningchow 7}d, Keemuns 67d to 74d, Souchong 
without reserve selling at 7}d. 470 packages green China were 


74d; Sow-Mee, 5d. 2,300 packages Java were auctioned and 
moved off quietly at easy prices. Pekoe sold, 6d to 6$d; broken 
8d; broken orange, 7d to 1s per pound. 


ef 

RICE remains very quiet on European account. Shipments from 
Burma to Europe, week ending Ist inst., amount to 17,000, as 
compared with 14,000 same time last year; loading, 12,000 tons, 


January 1, 832,000, against 669,000. 

TAPIOCA.—In auction 948 bags flake were catalogued and 
bought in. 128 bags seed pearl were retired. 72 bags medium 
pearl were disposed of at 175 6d. 430 bags siftings were 
bought in. 

SAGO.—398 bags small were auctioned and bought in. 

ARROWROOT.—No supplies were catalogued. 

BLACK PEPPER.—The market ruled quiet, but prices were with- 
out much change. Fair Singapore, spot, 34d; June-August 
shipment, 3d, c.f. and i. delivered weights. Shipments to 
United Kingdom for second half of May amount to 150 tons, against 
110 same time last year; to America 125, against 60; and to the 


e 
queregenemenseeng epanemneneeeenn 





submitted, and passed off quietly, at barely late rates. East India : 
| 


fine native, 70s. 2,307 bags Grenada, fine, 65s; fair to good, 63s | 


Dominica, ordinary to fair pale red, 60s to 62s. 150 bags Costa | 
Rica, few sold, 61s 64; and 187 bags Tumaco, ditto (without re- | 


Puerto Cabello, 146 bags Central American, and 350 bags African | 


Cocoa Butter.—At public sale, 800 cases Cadbury’s were | 


Ceylon auctions totalled 33,coo packages and met a good demand, | 
to 74d; orange pekoe, 7d to rod; broken orange, 7}d to 109d; | 
good to fine, 1s to 1s 6d per pound. Following are the statistics in | 


same time last year; deliveries, 16,893,016, against 16,779,400; | 


catalogued and partly sold: gunpowder, 7d; young Hyson, 7d to | 


ditto, 6d to 74d, pekoe souchong, 6d to 64d; orange pekoe, 7}d to 


against 10.0c0. Quantity (all kinds) on passage, 80,000 tons, | 
as compared with 34,000 same time in 1907, and arrived since | 


7 WHITE PEPPER.—Market presented a Steady. but an; 
Fair Singapore, spot, 54d; July-August, 43d, an colt TWiet, tone 
weights. Penang, fair spot, 44d. Shipments to (1 .:40; 2elivered 
last half of May 7 tons, against 120 same oe Kingdom 
America 55, against 10; and to Continent "ao ast Year ; to 
auction, 140 bags Singapore, 65 bags Penang. </, el 30. In 
33 bags Java were offered and boughtin. ~~  — ~ Tuntok, ang 
PIMENTO.—Of 211 bags offered, a smal! part s¢ 
CINNAMON .—21 bags Ceylon catalogued and bouoh: 
CLOVES.—Market ruled very slow. ete. | He 
delivery, 4;%d; ‘August-October, 444d; and ro ‘pede: Augus 
5d; November-January shipment, 54d, c.f, an ";  scadber, 
weights. At public sale 100 bags Zanzibar were «shu; deliverej 
few changed hands at 434d. 19 bags Penang retire _— anda 
CHILLIES.—41 bags Japan were offered, and boy ht in 
CASSIA LIGNEA.-—100 bales were taken out. 


NUTMEGS.—West India were in liberal supply 


ld at 26d to a4 


. » 2nd met a goog 
demand. Small sizes were 4d to 4d per Ib down, larve online 


| 

lar 
| change. West India mace ruled steady to 1d lower PR er 
| ages nuts : 58’s sold at 1s 1d; 65’s, 114d: 67's to 68's HR eg 
| 70's to 74’s, 44d to 64d; 76's to 80's, 4d to 54d; 81's to Sen 
| 54d; 95's to 97's, 3#d to 44d; ror's to 108’s, 34d to 44d bods 
| 118's, 34d to 44d; 150's, 23d to 3d; shrivelled and broken — 
| 2d to 2}d. 115 packages mace, 1s 2dto rs 4d ; broken ‘ald 
| sid, 40 packages Eastern nutmegs were bought in, —* 


GINGER.—Jamaica in auction ruled occasionally weaker, 4 few 
lots of very fine bold, however, sold at extreme rates, &8 
packages were offered, and partly sold, fine to very fine boli 
bright, 88s to 98s; good plump, 78s to 83s; medium scraped Zz 
| to 738; low middling, 58s to 68s 6d; dark, 58s to 6os, 26 hoes 
| Cochin retired. ica 
JUTE.—Only a limited business was effected during the week 
| the dull tone usually associated with this period of the year beins 
| fully in evidence. Prices eased slightly, though no undue selling 
| pressure was shown. Native first marks, June-July, sold, {167s 6d 
| to £16 2s 9d; top numbers of ditto, £17 2s 6d; and native firsts 
assortment, August, £18 5s to £18, c.f. andi. . 

Messrs. W. F. Soutar and Co., in their monthly circular 
write: — The upward movement recorded a month ago has 
given place to a quiet and drooping market. Prices have slipped 
back about 20s per ton. Weather conditions for the gr wing erty 
| are favourable, but the general expectation is that sowings will be 
25 per cent. short of last year. Spot: only small demands for 
assorting purposes are being filled, and a good deal of jute arriving 
unsold is having to be put into public warehouse. Arrivals tc 
Dundee to date, however, are 203,000 bales short of last season, 
| but afloat 88,000 bales over. Quality arriving shows much better 
cutting than earlier in the season. Distant: there is undoubtedly a 
| considerable quantity of old jute still up country, but the exports 
to date leave a very large unaccounted for quantity if the Govern- 
| ment estimate is to be reached Rupee price, Rs.39, against 
Rs.42°8 a month ago. Cloth and yarns: There is a fairly steady 
outlet for cloth, and wide goods for linoleum purposes are more in 
demand. Yarns, however, have been depre-sed—there is evidently | 
over-production at the present time. Hessians quoted 2 2-12d for 
40 In, 104 ounces, and 8lb cops 1s 6d. Makers of heavy rove 
bagging have been forced to practically stop production, as they 
cannot dispose of stocks, 

HEMP.—A very quiet state of affairs prevailed, the market quite 
failing to respond to lighter receipts, as demand from spinners is 
dormant at the moment. The limited sales include good seconds, 
spot and near, at {21 15s to £22; ditto, May-July, 22; and 
August-October, {22 103. New Zealand remains dull. Good fair, 
| dock, sold, £26; ditto, May-July, quoted £26 1os; and fait, 
£24 tos, c.f, and i. 

SHELLAC —A moderate spot trade was effected this week, and 
prices hardened slightly on sellers exercising reserve. Fair T.». 
quoted r14s to 115s. Futures advanced on good buying, but 
became irregular. T.N., August, sold, 117s, 119s, 118s, 1225, an¢ 
118s; October, 121s 6d, 120s, 124s, and 120s; November, 1228 
December, 123s to 121s ; and January, 123s. 

GAMBIER quiet. June-July, steamer, London or Continent, sold, 
| 173 6d to 17s 74d; and New York, 18s to 17s 1o4d, c.l. and |, 
delivered weights. 

INDIAN-RUBBER steady, quiet. Fine hard Para, on spot, 38 94 

QUINANE.—B. and S., &c., on spot, nominally 7/d 

INDIGO.—The market has ruled quiet, only a iew small sales 
being recorded. Crop reports are disappointing, rain being needed 
Good qualities of Kurpah have been dealt in to a small extent, a 
fully last auction’s rates. Landings of East India during May 
| amounted to 643 chests, against Gro last year, deliveries, 171, 
against 203; and stock, 3,327, against 2,974. 





supplies were catalogued and a good demand prevailed, prices a 
the average showing little change. Best whites and feminas ar 


steady. Byocks unaltered. Spadones, good quality, ste 
mon, however, were easier. Boos favoured buyers a 

good request, and about 1o per cent. dearer. Drab firm. F 2 

unaliered. At Tuesday’s auction bidding proved of a quiet ae 

and finest wings receded in value. Blacks, however, sold readily 

5. faneetay's auctions proceeded without change 
ays. 


FEATHERS (OSTRICH).—At public sale on Monday smaller | 


about 10 per cent. easier, while seconds and thirds are I 
ady , COM> |) 


Black 10 || 


from previous 
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e0at SKINS ( (TANNED East INp1IA).—At public sale on Mon- 
ualities improved slightly in value, Large supplies of 


av. best 
609 rast India sheep skins were auctioned, Madras tannages 
as a he first submitted, comprising ordinary to fair qualities, 
which § sold very slowly at a decline of 3d per lb. At Tuesday's 
auctions of sheep skins competition was again slow, and no 


ment was noticeable in values respecting Madras tannages. 
tannages were very quietly in juired after. Good quali- 
ady to 1d per Ib lower, but for ordinary and common 
no demand. A few lots of skins of 


improv P 
B mbay 

es were St 
there was practically 


aoaes 1 


heavy average S id at 2d decline. At Wednesday’s sales, Madras 
| ld at an average decline of 2d to 24d per lb tor good tannag res, 
i s iu 


j 
} 


ee eed 


| Firsts were well supported, seconds being about steady, but thirds 


+ fourths were depressed, and lower. Ordinary up-country and 


and { 
Coast tannages, which were in large supply, declined 3d to 4d on 
the few parcels sold. Thursday's sales proceeded irregularly 
LM ‘ 

Best skins were in light supply, and dearer rates were « sbtz ained 


Seconds receded slightly, while 


good to fine firsts. 


respectin e 









Middle-class skins 
f common 


thirds and fourths again moved downwards 
were slow with an easier tendency, while the few lots 
and ordinary sold showed a decline of 3d to 4d per Ib 
DRUGS.—In auction, cardamoms met a good demand. Mysore, 
bold pale, 2s 2d to 2s 5d; small, 1s 2d to 183 4d. Beeswax retired 
Senna steady. Medium green, 334; pods, 23d. Gum benjamin 
Sumatra, good almon dy, £8 2s gd: ordinary, £5 10s Rhubarb 
slow. Canton, bold flat fair, 1s 5d. Cape Aloes firm for good 
quality. Mossel Bay, hard bright, sold, 358 6d to 36s 6d 
METALS.—Copper manifested steadiness, though quiet at the 
week’s commencement, while by Tuesday spot standard settled 
down at /58, three months {58 12s 6d, but values declined on 
Wednesday, and after some realisations, which were fairly 
absorbed, the above dates closed at £57 15sand £ 58 6s s 3d respec- 
tively. Thursday's market improved on covering 1 better for- 
ward support, cash warrants being finally named at £58 2s Gd, 


(Continued on page 1226) 


Commercial Times. —Wieekly [Price Current. 


The prices in the following list are revised on Friday w 
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ith the assistance of an eminent firm in each department, 
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| greosd pepscenien 60 0 65 0 Cutch, of. to fair +. M6 0 30 0 | | Foreign, soft 000 0 | pam cgecoscerees i ae onabiee: on 38 
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Ameaican Stocks—Con, Foraiey RatLways—Con, Shrs, Div "ae ‘hr Pa. Cisne Shr Pa Name Closng t| z : | 
= ——_——_— “ - ————________ 8h s. Name Shr Pd. 5 cr ” 7 Prices. | | Pree 
Present _—_— E% Flosng a z} Name. Pent |— cl ee - 1 [aerated Bread, Limited.) 6g 6g |! 
| Zosot ee | ee "30,000| "7y Lot: # County, L 80 | 20 9: op | 22 Art'su's, Lab Gu Tweit i. 1aegs" | i 
j . ert aa | 000 von, ic : . = aves. 2 
|| iaesrts00 G Neu, Ry.U.8-A., Pf. 100 1£2 37 | 16000000 100 B. Ayres Gt. Southn., 1/123 25 169990 14° LOB: Prov L | Piety) 10 | 10 |Assam Rail. & Trad., Pret. A. 155.75 | 
|} 9,040,000 Lilinois Centra)....... |100 |136 38 }4,000,000) 100 Do Preference, 5% |... 119 21 80,000 20 Lon & R Plate L eatee*) 10 | tO Australian Pastoral S762 | 
|| $90.00 Do Leased Line #% "100 | 84 94 [9,500,000)100_ Do 4% Deb. Stock’ °*" "107 9 50;000| 16 Lon &as-We' to BSS) YY Barker (John) & Co., Lim..| 1432 
| 900,000 Louisville & Nashville = “1 Spe poo 100 B Arres & Fas. Ord. Stk. Ee 7 140,000! 13 lem. & West.” L in = 72 7S | 6 § bodega, A 343 
127,100 Mexican Central, L. .. 5274 1,200,000! @ pet Kref. ........112 14 go'g99 10 |Lon. Bk. fe oa 1: \Bovril, Ord. .... covcscccee, HL | 
| see Missouri, Kan. & Texas 100 | 2 2284'1,000,000|100 Do 8% gna Prat, "727" 00 “2 58, Amaien'E 19| ¢ cal fli te J 
1 26,832,900 Hational of — 100 | 52 54 ‘arsieso ice Boe, react elk: a é 251,428 18 Lon. City & Mia 60 124 47432)! 7 1 DoS ¢ Cum. en 1 1 
178632000 N. York Cen. Div ‘ , . Ayres . Ord, “100% >?/120,000 11 Lon. Jt. Stk L 100 32, 1 1 Bradford Dyers Asan........ leery 
2 in London 48 14d... 100 [106 7 | 811,787/100 Do Def. Beck  Ote: 100° 2 -< ne | i ini 
58,113,900 New York, Onis Be fas reeeile peeehis Do % Pret. Shares... 18164 100,000) 15 mee ot Eng. so] 6 1035 : 1 Britian ‘OM end Gabe’ iaiiis 4 
66,000,000 Norfolk & Westn. Com. + of (4,504,360) 0 Cons. 7% Prf. Stock 158 € 25,884) 9 Natal... °°°°*"" 10 § 7 3),1 21 DoSs% Cum. Pref. coceee, (82 | 
Hoo Nove taiust. Fret., 47/100 | 81 86 '6,600,0001100; Do 4% Deb, Stock = toe “- 319 De Ct : ‘tk 100 Doaf 9 093 || 
| {sso00000 Northern Pretfie.-.-°100 186 £0  so000| 10 eparee® Western, ord. 2125 27 iepiaee Py DO owe 2. 2 80 | 1S* ase!) 11 Broous, Bret, Deb, 5-2. Tit 
| 314513950 Pennsylvania ........| 50 | 62462 | 30,000) 10 Do 5% Osi sess ceves 124119 314'500) aoe N. of Mexico |_|” p00 ai00 = 5 } 1 i Brunner, Mond, and Co., L 44 é {| 4 
| 19,714,280 Pitts, F. Wayne & Chic. 00 |165 70 (Poet AS 100 Do 4” Deb. Stock xed 2 150,000! 12 Nat. of N. Zea. L 74, 2% 5 5| © 10° Do? reference ........ 164172 if ie 
7°, Gtd. by Penns. 1 6 70,000| 10 Cent. Uruguay East Ext. 647 '110'000) “4 Nati.B.of8.Africa 10° 13° 19 11 |,,8 5 Bryant and May, Limited .. 123 24 | | 8 
ee Rent Tang’ com: +++! 60 | SF $8 | 100,000] 10 Cent. Uruguay Nene 8 act 169-855 20 National Disco'nt 2's ‘$415 190 100 Gent Prot Market of B.A, 9? ico | : 
| 99,682,300 Rock Island .......... 100 2 18 2,000,000 100 Do Urug of M. Vid. L 78 86 40,000 17 Nat. Pro ofEng. L 78 | 10439 Pr | 1 Coats J. and P. adeiieee. & ee | ar 
| Siocon gr rot. Bg. Gist Prf.'100 '11¢ £8 (1,000,000/100, Do 4% Wear Rut’ Gin ge oe Bree) AT DO eee seeeeee OO | 12°45 46 (StK 100 | Do 20% Pret Ord. 2277" 490 S20 | i 
197849200 Southern Paciffe ...... 100 220754 | $06,000/100 Cordoba and Rosssio pe &? 23 85,425) 20 Parr’ 00 20 665 Hh 10) Dos % Cum. Pref S416 | i: 
| 95,182,500 Do. Pref. Cap. Stic. 2. 100 [220 3, $32,000/100 “Do 2nd Pref | 43:45 | 61oar 15 Ses dot@ atti 3 g| ‘te 100 Do 38% Deb Stock..." 106 9 : 
| 119800000 Routh ern Rai Way .... bre Fh Had #10,000/100 Do 4%, lst Deb. Stock” &9 gt | 60°00 14 Us of Aner ” = . ¢ } J 1 Daimler Motor, 1904. et “u ls iF 
| Serde00 Union Pactic’ Gomi. 100 r4sgesi| 600,006|100 0cp9.4, 24 (E) Pref 126 28 130,000 rt Union Diswoe oO witty sth tt De € 7 fovod es 61710 || as 
| 195475 ' a Cent. (L.), Pref, 126 2 , inion Discount. . rigi2 [|S . od Coe Stock 16? 10 | me 
W420 Wabash Comm °2222222° 100 | 4B £4 1 A00.000 100 Dot Deb. Csi We: 8 6p H_ Unlow of ond 109 143842 | P ee Goon pet) HA | > 
BIS Do Preference ...... 100 25 26 5,083,989/100 Do Income ‘Deb. Stock ¢2 63 _ |$100 $100 Eastman Kodak ( mmor.. 220 6c | 
ies » {Red 1, Bon ey 08 Gordove & N. Western .. . = BREWERIES & DISTILLERIES. wie $100 » Do 6 % Cam. Pref.. we 
ON DS. fe ’ . a SOR TEIOR ooo ccc cccccs, J ipisnsiealticanemeccs PE 6 vn wenecncensenea., te | 
| 148155000 Atchen, Top.,San Fe 655, 000/100 } » : Nosn; 10 BY Our : 
eT a ec es 90,000! 10 cubase Mort. Ones 6% 10%, § Bh. |Pa. Name. pt Tt) tie Powder Eireteed =" ase 
|| 94,079,500 | Do 100.yr. Adjust. 4 1995 90 s2 | 129'000| to Do 54% Pref... 7"*"" 9 9 —— S| 10 | 10 | Riey Bross Lene ---- I 
1 mize 90 Balt. and Ohio Prior | 275,0001100 Do ah Mort “Debs.” 10) 2° oe English Se ing Cott on, Or i. 1 al 
y . ant ) , ‘0 497%, Mort. Debs. ._| | Sng ewing Cotton, Ord. 1 | 
pas play ak BEG, RA wet Aas ta © BE Ato ps atemwon.. | 7) tT Retain tay | 
| rages o0 Do0-yr Corp. Bas. ‘ee 0 [859,886 100 Entre Rios Ord. cages 43 48 (Ste 100 | Do age Debenture Stock. || 75 & | 1 : Pe Seapine big, A. Ord +h || 
|| 43,590, o Sth. West. . ov Ss 649,550) » 5% 8 tie 5 * ! ane | ants 403 % Cum. bade. ve 1 
| 3,387,000 - Do Pitts. Lake Erie § (1941 9: 9: 1'eae'escliog Grand ftussians’ Nie. Bas 7! 8 9, 122 eae ST ney tate & Co. De . 373 | 18 | Fore Street Warehouse E., at || ig 
| 43,924,000 Cen. of N.J.,Gn. Mt. § 1987125 28 50,009} 10 Gt. W. of Brazil, L., Ord, 102.03 Stk 100 Bas Re lif & p vg ecees-| 68 15 105 Foster, Porter, and Co. L..| oni0f i] z 
| 3361 00 Gent. Pac. tag Mort. § OE 95 100 Boeeeiy DO6% Prefs ve 1 iz'igek 190 Do 7 Mort. Dake 10419 (Stk 190° General Hydrantte Power, L. & | : i 
| 8, Chesapeak oO , } 7 p é s ieckert’a . y ne < . Y i} - 
“Tat Mortgage ,. § 1839110 25 | gag6+250{100 0) Gaayaceipaneure ‘Stk 128 20 Ist 100 Bieckert’s Brewery, 1900. -""|1g¢ 9 |Sth 100 see Dee Be ae OF Ld 6 || 
| $373,000 Do Gen. Coup Bda 44 1982 10) ¢ | Ist Mort. Bonds |..° 76 80 mand Cae wert Georges; 27 19 [Stk 100 | Do B Deb. Stock Red..." 8¢ 88 || - 
|| Soaséooo Gh: &S; Wat. Deb & /1855,108 15 1105780C0)1000) Do Raliway Bonds 35 °7 st 199 City of Lon. Brewery i. Ord, 18 23 12 10 Gordon Hotels, Ord... 4 4 | ls 
'] 7 —oo ® ” 341949 86 80 | 100,000! 10 Interoceanic of Mexico - D Doe Preference ........| 60 70 10 10 + mata ya pay 5 ieie i ; 
: DP néemndmnae | | oce > ; ; l isti : ai s iSs 3 : Oy}s j : 
}] 1 Chicago, Mil, Bt. 1921 108 13 4 Pretd. Shares...’ 124122 ste 100 Guide? ant, Corks ai? | § ante & Col. Stores, 67 rf.) 8% 64 | : 
1 ass po eee we 1921 . 13 \ 180/066 100 pe as nee Stock. __ os 96 3tk 100 Do 67 elon we Le, mwa 1 , Impertai Tobacco Co., lref iz] ; 
oo o Chic. & P. (1,150, © 43% 2ndLebStkRed 93 9 11g 30 sa ew * o Pref. Ord. ............| Tha | 7: 
| 1,500,000 Do Wisconsin and 1921 , | £694591100 Do 7”'B Deb. : ee 119 2 ik 100 ind. “Gonpeangston Brew. L A - Stk 100 Do 44 x Deb. Stock | 17""! 164 82 | | E 
Minn. lst. Mort. § 167 11 | 400,00) Do Prior Lien, 5°/ 102 4 ~ pe ; iy Stk 100 Impd. Industrial Dwellg ,L.120 23 || 
erty Do Gen. Mt “A e at . x }494°689C| *” Italian 3” Rly. hds A&R 68 fl 2 ¥ “—_ Pore ay pase .... s . '10 10 Improved Wood Pavemt 'L 942% || q 
00 (hie. Roe } | carsai _ 2 9 / 04 «| 46 } ‘i if ; 
| 16855000 a es o Fes. ; 1951 110 3s [ie 20) 2 Kaveald +% Mort. Deb. ot 3 3 Manchester Brew ry,L.,Ord 2 2 7 ° _ : a, Oat Perc. &c., L 15 . 1 f 
| ‘Soon.o00 Ghle. Bt “ou. & NO. | spo‘eon| 22 ootaire Caracas... - gt 10 10 | Do First Preference... 5 7/10 10 lane ie : “ie *% Pref") 11 ink | ea 
Caico Div._...., 4 193955 100 |s,545,710110) Leononil a mente Sli 7257534) ith 19 | paz Ms lalunited «22222. t73| 8 § Lichigs Extract of Mesé: Li asa || ' i 
9,750,000 Do let Con. Trust 4 1990 9¢ § Sooo to mor Deb, Stock 4%°"°"" 98 “ /10 10 Nalder + Collyer re 64 s = | : ; Lipeeum Manufacturing, L ST | f ti 
| $946,000 Colorado Mid. let.” 60,000] Dod, soe nis Pret... 12 241 10 10 | Newenathe eee » Wd..) 2 8] “Bag ypamited ........... j pre |) Pea 
| serene Cok rade Bila. is. 4 1947 60 64 (1r9es000 Po 4 2 A - Piece S 7 } : : by Westminster Brew L 24 5. ; : Listes om tea ae 9 1,‘ | 
— 4 1936 $5 97 j2'254720 100 Mexicg, a ene 3ipts4| 06% Preference cocccee.| 29 3g) ; : “Do 5 C “s pr  eemigess sia |! 
8,318,500 1), 1928 8 100/100 Do ee'pemited «2. S183Ea! ig 19 Northmptn. Brew'ry, L., Ord) 9tui! Pavilion tiie’ | { I 
SA Ree to Lion =~ § die oe taetdQ9 0 Bo is Preterones 8. eLezi 1b 1S gthiepemee 7 tan stil 8 §, Lendow Pasion, ited ye || 
, 888, 0 Gen. Lie 1996 73 75 |2'009" yo gee ae Owells Brewery, L., Ord 1 ana ix... | aa 
“VEEL Dy Cons Mt Bas 7 1a 1Be Be F904 00610 Mer Poutnre: Ook ak ME $$ 10 10 sDO? A Preference". "| at Mt Metron. Swrtuge Aisciss'ée| ect | 
3,699,500 ot W itete 990 || | owl s - Fouts ; ' 7 iS Smith, arrett, &Co..U. Ord. 1! 13 |' } Milnes. . oo eo 2 | 
756.700 «2 (N ¥.Eriew W.) 7 Loa af a 000,000) 1CO Midian Uruguay (L.j .. 16 it i 4 4. African Breweniog, Ord. ibigi 2{ 1 Miiner's Safe, Limited......; 132 | 
jalvt.& Harris1 Mt. 6 1,179,462}100 Do Debenture Stock 78 80 } oy *,'t/ @| 4@ National Safe Deposit L 43 =| 
18,000,000 J); Cen. Gold Bonds 4 1952 102 4 |1,012,664 100 Moscow-Jaroslaw 04 §Y 96 $9 | ; ; rire ee aan we *sess rate 1/ 1 Nelson (James) and Sons | ; # oi 
waxen Do Gold Bonds i i i a |2,832,000| Mecow-Windau-Rybinak 1a) 4] Dees Cun eee L., Ord ‘ te! gt | 2 Niger Co., L., and Red... : _2e | 
00 oye 2° Louisville Div. Guar. 4% 2... 85 8 | 49 Unite es Brewing | 19 | '2 Nobel Dynamite Trust, f° 16 17 
ae es SEY S960 79 73, 7634 20 Namur & Liege g. 6 prt. sm {i 10 Ceem tee Reid & Go.,) £9 35'| 71 pene are Ee ipuimited) 32% || 
Ryo Lake Shore & Mich. 3, 1997 93 97 133,934! 19 Niwate Ron Govt.) dsicg| M# 10U) Do Deferred Grdinary ..." 19 20 | 10 10 heme F. Pears, L) 2413 i| 
me Lehigh Valley Gold 1,098,000] | Do Ist More Bonds, §% 103 5 | tore ~ | 16 | 16 Prices Patent Gandle, 1° °"” 32 56 || 
Bonds .......... @g{18 4 cat ‘iro City Imp., L| 34 4% | 
10,000,000 Do Ter DO vidnce : 19a ite 7 | ‘0008 19 wie of Prepttd.Ord. rset3i| INSURANCE COMPANIES. $ o wee gapeiro City Tmp., i. ae i 
ae Louis. & Nash. Bds. 6 1930 118 20 2,764,201) 20 Northern of France 3% 1?2lsi| Div. ~ S/u Clan) } | } RiodeJan Flour Mills,ac, 1) 1k 24 || 
ww Do ist: Mort. Bds. = no ls e597) 20 Ottoman(Smyr. to Aidin) 13 20 | 4hrs. ’ Name. ait Prat] 1 1 River Plate Fresh Meat,L..| ti i 
Sates Do Goll Tese™: 6 1930 125 28 Tee 202 100 Do4/tat Deb. tk Hey 94 95 | , 25 | i i Roberts (T. R.), L,Ord ...:) 4 4 | 
M2, DOGold Trust. 20 1, 100 DoS,and Do 2". C8 6 | ee sh aenieseg ke 
yon Do United Gold. 4 1940.95 101 3,163,820 100 Ottoman of Anat. id’ 5%, .6 102 | 250,000 10/ps. Alliance Assur 2 @lgr3) 1) 1 Rotherham (J.)&Oo.,1.,Ord lek |! 
$5°690 000. anhattan Con... . 4 1990 37 99 [2,230,700 -- Ottoman Smyrna, and $50,000 10/ps. Do (New)...... “] Vi29l3} 1) 1) DoS % Cum BNO sicccocd 5. oe 
160,000 Mexican Cent...) °°" 4 1911, 86 68 | Cassaba Rly. & Ext, 4% 95 97} #20,000 6 Atlas Fire & Life 1026 | § 3} 4 4 Balt Union, Ord... .. | i} 
H.311,000 | Do Ine. Bonds’ -"” 3 1980) 16 4 | 78,000) 10 Rio Claro 8. Pavlo* 25 46 | $7,000 225 Br. & Fr. Mar. L 20 420i2li) 6) 6| Do Pret. ‘ical SEE 
| 93/000.000 Mis. Kan.& Tex.1M° § 19909, 10: | 600,000/100 Do 8” Deb. Stock 777” 1.9 2: | 00.000 16° Brit Law Fire,L 10 1) 3 4a} 1 1 Schweppes, L.,7% Cum. Ora) lla || 
| 29,000,000 Do do 2nd .. 4 1990) 2s 37 | 38,590 19 Royal Sardinian ve. L$ 146i! 29,000 16 Cler., Med. & Gn. 25 24):5 184) 1' 1) Do Deferred’. .° | are i} 
| Bata wt,wal of a pss | Bren 19 Roys Preyintan 0.0.2 8 tey) 296,000 60 Commer. Union 19 i olley “0 19 Short's Pref. Ord. ."°"°""""| 78 be | 
rior Lien... ... 4g 103 6 | 34,545 20/ Do B..... “") 13414, | 10¥ y00 smployers’ Liab. pct 24) 10) 10 Do Def. Ord. ..2777°°7777 3 
| £849,000 Do Ist Cons. Mt.. | 4 1451) 84 86 '1,859;900 . Royal Trane: Aivious’ ix 34 7 .10,000 18y Equity & Law ..100 6\22 2:/ 1 ‘I Slaters, L... Se ee ma i} 
see N.Y.Cent G. Db. Orts 34 1997] 92 24 | Mort. Bonds, 5% ... | 83 87 | *33,996 424 Gu.AccFire&Life  § lz 23 | 5 5 Spencer, Turner, a qf Ord. | 4% 5¢ |} 
co Do Mich. Cont | 231,00 100 Salvador Prior Ln. Db,8° 93 it | Doon, 19 General Life ....100 3 737] § § Boldero, L...-... 18% prt, 44 54 
96,578,090 pevilat. Gid. Bds $y 1see 80 84 | 662,300 100 Do Mort. Debs. 5% ....| 29 81 270.000 2 Puardian........ 10) 5/11 1ie| 5 65 Spratt’s Patent, Limited...) 8% 9¢ | 
| 0.000000 ~y 3° jrettes acess. Sp 1998) 82 85 {3,000,000 100 San Paulo (Braz.) L. |||) 195 $8 ‘Oooo 10 jademnlty Mar. 15° 3 97104! } 1 Sweetineat Aut. Delivery L cote? | 
, N.1., Ont » & Watrn 60, 100 Do 54° Debenture Stk. 127 29 ’ aw #t. & Trust 10 1 vs | 12 i2 Telegraph Const., &c i --.| £9 31 } 
| 1,283,000 ay patund ani | see 92 os ‘ 728, 196 20 South Austrian... Sé 6 | ioong p- . | po Uife “aon j 20 20/:¢4204 6 | i Under round Riee Rly of Lon 3945 |} 
"M00 Soy Nor folk& W. Ger 120 5 |°:201-838 20° Do Oblig. Red. 3% “27. "| 23°:24| 150,000 66.6 1. w Union anc ley po] 10 10 United Alkali, L., Pref. .| :J¥ié 
| 1.400 50 Do Ist Con Mort, 4 1996) $7 93 | 682,13: 20 Do 1871 (Nerivs % ae ing i2g ’ Crown .. ... 10 12/; £4 3) 3 | 1 Val de Travers Asphalte, L| j i | 
| ssbpanee De fp. & Kx, Bas. 6 1934/12) 25 | 1,.003000 -. South Manchurian Rly.57 20,000 17/6pa Legal & Gen “L 50 8116:7/ 5 § Waring and Gillow, 6% Pref.| 34 32 ; 
| IOe4isson Pac. G. North. 4 (190 7-21 93 1C1 | Stg. Bonds Red... .°) 974973} pe 90 Liv., Lon., Globe St. 2 $¢443:}4tk 100 Do 44% Irred. B. Deb. ... | 75 78 
| seocony Pac. Prior Lien 1997/1046 }, 180,000 §‘Taltal. L., Ordinary |. "| § 5 862, 20) London.’ |. 251254 21/10 10 Waterlow&Sons,L., Def Ore. 2527 |} 
| IS.000 Ores a aigieh =... 3 2087) 72 75 |:,603"120 108 Gate of {the Havana) 69 71 | {05.650 32, Lon., & Lane. F. 25 25,2423 | 15 19 Wat Pret Ord. ae. seeeee-| 3213 oe 
w%.000 Oregn. & Cal. 1 Mort. Onsen 200 DoConsol.Irr. Db.Stk 6% 1.7 9 | 40,000 20a Lon & Lane Le 10 2) 78.84) 0 10 | Do 34% Cum. Pref. .22277. es i 
| £900,009 p Bonds... ...., 5 1987/10 7 |1,000,000 ~. Wetn. of Buenos Ayres 000 $0 Marine.......... 25) $457 55 | 1 1 Weldon’s, Limited... -77""’ ge f tie 
ve Pen. Gold Bds. | **’ 4419131102 6 { M Bo y +113 | 90,000 Merchants’ M.L. 10 23/3 3 1 1 | De 5% Cum. Pref. |777°""" 1 |i i 
$40,000 Peu. Con. Eq. Trust # 1914/27 "C2 |— oot, Bonde 8% ..../ : 19,000 36/6ps N. Brit. & Merel. 25 64135539} {| 1 Welford and Sons, Limited 1§ 12 || :? 
aay Do Cons. Mort. .. & 1943/98 103 | 30,000; 32, Northern...... 10/8: 81] } | 1 Weisbach Incandescent .... t* hi 
11996 Penneyl. Co. Ist. Me 44 1921) :05 20 | BANKS AND DISCOUNT COs. dta'woe . one U. Fire = Slay a? 3! BeGee ils ......5.. / $e } ii £ 
ee pple Girard rst. @. 34 191e! 92 96 , Cean Marine .. 25 24/12::2 4 
| ye" |. & Read. Ext. 5199 | 00,000 15 Pelican& B.Emp. 19 1j 43 &; 
| ree oo Pitts. Cin fee). ‘ salen Shrs. Div N Sbr Pq | Clan | 53,776 Pheenix........ - 50 5/ 52433, ELEC. LIGHTING & POWER. { 
| “830,000 Reading Go. & Phil | Shrs. |"y ew F*') Bric: | 00,000, 20 Railway Passngr. 10 2 72 8. 10 | 10 City of Lond. Electric, Ord. 6410; 
and Reading Gid. | | — . 200,000 40 Rock Life ...... 5) oH 3831 pl io i te "p ee ee tt 4 
Bonds, 1997 4 | 1| $9220: 9 Royal Exchange St. 100.acc § 1 | 10 |, Do 6% Cum. Pref. ........ 3 || iF 
| 83,4€2 o09 St Louis & 8 Fran. $ 1984) 93 161} 80,000 6 African Bkg.Cor. 10, 5 4 5 | 20: 258 66% Royal inenpanne 10 14 28 26 | 19) IC County of London { Ord. .. 75 & 7 
| 72000.000 St Louise Waterers ¢ 195]| “4 79 jeggcoo0, 24 Agric B.ofkgypt 5 | 6 | 7h 7a) oueees) OCs Seot.Un.&Ntl.'A’ 20 1 3g ;/ 10/10 | Electric Supply tPref.. zogicd 3 
| ,§,000,000 St. Ta; a, wY-stMt 4 1989) 85 So 200,006, 64 Auglo-Austrian .. 120 2012 :3 | 260,057 7 — i> 3 | 5S Metpn. Electric Su ply .... 435 , 
Louis Bdg-1stM 4 17%; Do “B 10. 34/1223 
| 19,850;000 St Paul, Mins aaa 7 1929/124 28 29,970 8 Anglo-Californ. L 20 | 10 14 26 | £49,000 10) ps Sun Fire 10 18174 5 St. James’ & Pall Mall E ct 7s 84 
. 8 sees a 


5 Westminster Electric eceeee! 


PINANCIAL, LAND, AND 





a 
“s 


2 aR ty Nba 


sab cee 


bl sciriatne~ ol 














——— 




















































| , 

| !000000c Union Paciticiatitid 5 2000/05 1¢ $3,000 14 Bk. of Austr! asia 40 | 40 US INVESTMENT. ‘} 
| a teen | 20,000 -OfB.N. America 50 71 . — ; 
|| 1,697,000 Wheelinge tat Bas. ¢ [847/103 5 | 25,000, 9 |BofBrit.W-Afres io | 22 Es 6 CANALS AND DOCKS. 1 i Anglo-French Exploratn. Lie 1d H 
ameRrie € 1949) 70 80 | 40000 18 (Bank of Beypt ..| 25 | 12635gi¢g) — S 5 ‘Assets Realisation, L ..._.. $a 44 j 
j 12,555! 6 |Bk. of Mauritius 10 | iC 99.C;/ br! pq. Name. Closng| 25 214 Australian Agricultural |” 70 74 ; 
| * Currency 100,000 10 |B. of N. 8. Wales 20 4044 le Prices} 25 “5° Aus. Mt. Land & Finance, L. 64 62 ; 
I 1.50'000 10 B.of N, Zealand 6%) 34 10 104! - 10 2 British & American Mrt. 2 2% i 
1,00000'0)4 | Do Guar. Stock Stk 100 100 2 | jtk 100 Birmingham ee 108 31/2 24 British & Austn. T.& L. Ld ih *s ? 

Forsian Rattwa 50,000, 84 Bk. of Roumania 6 | 6 8 9 | 09 100 Grand Junction Canal... |" ” 05 $8 1 British South Africa ......_ te% 

Py Ys. 40,000 15 Barclay and Co. 20 | 8 25 254) tk 100 Lond. & India Docks, Pf. Ord. 38 10¢ et ae Do 5% Mort. Debs. Red. || §2 + 

» Am 3 63,000! 11 Brit.of8.America 20 10 15915, / dtk 100—Sss«éDo Do * Def. Ord. 7574) 1 j Canada Company ........__ 25 29 

{| 2FNo, = Name, Closng! 90/000 8 CanadnBkof Com $50 $50 16 17 | 3tk 100 Dos%" A” Pref... $3 101 | stk 106 Debenture Corporation, L.. £8 61 

> ~ 

| @ = Prices (57,000) 18 Cap, & Counties... 50 10 59440;/ stk 100 ' Do4Z"B” Pret. 17°°"*"" 98 109 }3tk 100 Do Pref... 83 92 

}] 14680,000 100 Antoves 40,000 14 \Chartd. of India, | [$k 106 Do 3%" A” Deb. 2727577" 83 88} 10 10 Hudson's Bay |.” -"""" a? 29 

| 1,000'000 195, De (bili Boliv Df Ord 125 £8 | Austl., & China 20 | 20 (334544) stk 100. Do Age lal Sepals 8s 74 24 Internatio Financial, L 24 1 

|} 1.312.600 100 Ar; vee eenture 4%... ./160 2 100,000, 6 [Colonial ....... 20, 61 § 54) #tk /100 , Do3Z "0" Deb... °"""**° 85 8/18 3 Land & Mort. of Egypt, L. 354 

|| $812,500 100 Do gu @: We. Ord Stic.'103 11 | 40/000, & Ger. Bk. of Lon.,L| 10 | 19 11 12| 10 | 10 ‘Manen- Ship Canal, Pref. ... 1414/10 2 Law Debenture Corpta’ Lit ly 

{| 1,675,817 19 qo Cum. Pref. Stock 116 18 120,000'75;p t) Hong Kn&Shan 284) 284 7¢ 77 | stk 100 Millwail SN aihities ete 2024; 1 1/N. Zealand Trust & Loan,L 2 2% 

{| 4,200,000 100' pp, 2 Deb. Stock ....103 § 200,000, § Imperl. Ottoman 20 | 10 ae 100 Do Preference, 4% aaseee 42 45 /3tk 100 Peel River Land, &c, L .'.24/ $2 

| °-380, 000,100 Ba “4 ne Deb. Stock. .../98 100 99,800|8/ps imperl. of Persia 64 64 if 52) 3tk /100 Regent's Canal an Dock --| 4% 48 |3tk 100 Peruvian Corporation ...... 8% % 

} 238,740 1 Bolive nea& N.W.Guar 84 36 481,450) 184) Lloyds Bank, L.. 50 | 8 31452320 | 20 Suez Canal Shares...” 178 80 {Stk 100, Do4/ yref. Mas7e 

wvar 6% Pret. ........) &  )100/000| 15" Lowe & Braziln. L 20 | 10 239264 3th 100 Surrey Com, Dock Ord. ..-1) 90981 ..)..! 06% Debs. Rad. ’277°7*"" 99 9% 

























eee nent CNL CLL LLL LL 


, 
i 
| 


venetian ttt COCO lL LLL LLANE 
nn tN 





ee 
ae 


a 





FINAN, LAND, & INVEST. —Con, FINANCIAL— TRUSTS. —Con. 





















(Continued from page 1223.) 


three months £55 10s. heavv Eastern selling and 
pressure, was driven down sharply on Monday, though part of the 
loss was recovered later, spot Straits closing at £127 15s, three 
months {126 15s. The tendency, while erratic, was in an upward 
direction until the middle of the week, when a fair amount of 
covering ensued, and cash warrants reached {130 10s and three 
months {129 17s 6d, Forward delivery was more freely offe “ at 
Thursday's early meeting, and relapsed at one time to £128 15s, 
but rallied, spot to £130 5s, three months to {129 15s, lee! how- 
ever, lower at the afternoon session, and ultimately fixed at 
{129 12s 6d and {129 10s. Mount Bischoff, {130 ros to £131 
Lead easier. English, {12 17s 6d; foreign prompt, £12 Ios; tor- 
ward, {12 Spelter dull, and weaker. Ordinary brands, 
£19 tos to {1g 158 per ton, quiet, and rather lower. 


Tin, under 


15S. 


OILS.— Linseed, after improving, became quieter. 
pipes, 158 to 17s 6d; 
August, {22 15s to £23; 
£22 Hull: naked, spot, {21 5s; 
tember-December, #21 5s. Stock in 
Rape steady. Ordinary 


London: spot, 
barrels, {23 to {23 2s 6d; June- 
September- December, {22 12s 6d to 
June-August, {21 5s; Sep- 
London, May 30, 330 tons. 
brown naked, £34 10s spot. English 
refined, casks, £36 10s spot. Jamba, spot, naked, £34. Ravison, 
spot and forward, naked, {31. Cotton - sady. Crude, spot, 
£23 58; June- August, £23 5s. Hull, spot, Refined sweet, 
#26; ordinary pale, 424. Hull, spot, 7s 6d. Cocoanut: 
Ceylon, spot, June-July, £25 175 6d; July-September, 
£25 178 6d; August-October, {25 17s 6d, c.i.f. Cochin, spot, £36 
August-October, £27 15s; 

Palm, Lagos, spot, £26 


| 
, 7 ; September-November, £27 158, c.if. 
TURPENTINE quiet and easier, but closed stronger. American 
July-December, 32s 

328 3d; January-April, 33s pe 


>»? 


>? 


on 


15S. 


21 55. 
£* 


>> 
© 


Spirit, spot, 32s to 32s 3d; June-August, 32s; 
to 32s 3d; September-December, 
cwt. Stock in public wharves, May 3oth: 
barrels, against 9,833 same time last year; French, 779, against 
255; afloat, 7,400, against 2,000 ; total visible London supply, 
22,476, against 12,088; deliveries since January Ist, 31,739, against 
27,059. 
ROSIN.— Common strained, spot and to arrive, 7s 10}d per cwt. 
PETROLEUM.—American, 64¢ to 63d; water-white, 74d to 7 
Russian; 5$d to 6d; Roumanian, 63d per gallon. 


TALLOW.—A firmer tone bas governed the market during the 
week, and sellers for present shipment offer very reservedly. At 
Wednesday's auctions 903 casks were submitted, and 798 sold, 
prices being unaltered to 1s 6d dearer. Australian mutton: 
338 ; fair to good, 32s to 32s od; dark to dull, 
Beef: sweet, 31s; fine, 30s 6d; fair to good, 28s to 28s 6d; 
to dull, 26s to 27s 6d. The market letter is unaltered. 
tallow, 29s 9d; melted stuff, 19 


American, 14,297 


gd; 


: fine, 
278 gd to 2gs od. 
dark 
Town 
+6d percwt. Exported during the 
week 89 tons home, and 1,106 Colonial and foreign. Stock 
London, May 31, 14,302 packages, against 14,013 packages; 
ings since January J 35.251, against 30 ; arrived 75,234, against 
66,265; deliveries 31,728, agains: Shipments from Austral- 
asia during May 2,800 tons, as compared with 3,900 tons last year. 
LINSEED.—A generally quiet tone pervaded this market, 
values showed no appreciable altera'ion 
448 74d ; afloat, 44s 74d; June-July, 45s. 
41s 6d. To the Continent: Calcutta, June-July, 45s 6d; 
June-July, 48s 6d; La Plata, June-July, 41s 6d. Quantity afloat 
from the East Indies, including cable advices, 295,000 quarters, 
against 285,000 in 1907, and 250,000 quarters in 1906. 


in 
land- 
720 


(+ 


23,192. 


but 
London: Calcutta, spot, 

Hull: La Plata, spot, 
Bombay, 





} ton. 


especially in Russia. 
restore the balance between supply and 

they can hardly operate practically during 
without help from a larger consumption than 
Meanwhile, the production in course of manutacture, 
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Brown C awnpore, June. 


July, old terms, 53s. Ferozepore, ditto, 53s 3d. Brown Calcutta, 
ditto, 53s. Yellow Guzerat, June-July, 59s 3d. Yellow Cawnpore 
ditto, 58s 6d. Quantity afloat from the East | per last 


advices, 7,000 quarters, 
27,000 quarters in 1g06 


COTTONSEED steady, but trade proceeded 
May, £7 1 35 gd ; 


Egyptian, 


spot, £7 17s 6d 
Hull, spot, 


£7 11s 3d; afloat, IIS 


£7 
44,030 in 1907, and 37 


IVORY.—Imports since 
tons, against 123 same ‘time last year ; 
and stock, May 31st, 
11 tons; deliveries 37 


,400 tons in Igot. 


TIMBER —Teak—Messrs Denny, Mott, 
market report, dated June rst, states that the landings 
in London during May consisted of 102 loads of logs and 157 


of planks and scantlings, or a total of 


loads tor the corresponding month of last year. 


as compared with 23,000 


iASt year, and 


London, | 
£7 138 od 


135 od per 


pint 
slowly 
June, 
3d; June, £7 


Imported into London since January Ist, 46,910 tons, against 


January 1st to May 31st amount to 135 
deliveries 95, a 
1oo tons, against 51. 


gainst 109 


Landed during May, 


Dickson's wood 
in the docks 
loads 
against 559 
The deliveries 


and 


259 loads, 


as 


into consumption were 190 loads of logs and 247 loads of planks and 


scantlings 


The dock 


together, 437 loads, against 988 loads for May, 
; stocks at date analyse as follows: 


1907 


—Logs Burmah and 


Siam, 2,815 loads, as against 2,099 loads at the same cate last year 


Java, 635 loads, as against 1,572 loads at the same ¢ 


late last year 


planks and conversions: Burmah and Siam, oe" = S, aSagainst 
1,420 loads at the same date last year ; seg 543 loads, as — 
767 loads at the same date last year; total, 6,978 loads, as against 


5,858 loads at the same date last year. 
signs of revival either in respect to dem 
past month. 


This market showed no 
and or supply _— the 


Shippers show no disposition to — f.o.b, values, 
but market the bulk of their production in the Ea 


It must be 


admitted that teak operators show very sound cetaaen nt in refrain. 
ing from making consignments of first-class wood to Europe, recog 


nising that, moderate as stocks are on this side, they 


are ‘sufficient 


to supply all likely inquiries for consumption whilst the shipbaild 
ing and rolling stock industries continue in their present depressed 


condition. 


any general interest. 


We take the following from Messrs Churchill : 
May has been an eventful month for a 


circular 


trade, characierised only by a slight 


> ) ues 
volume of business, and without practical change In values. 


importation has been about normal 


buyers have been steadily busy in turning over the! 
a minimum of profit on the low current rate of ¢ 
while the old dear stock carrie d OV 
year has to a great extent remained on hz and. T! 

sign of any improvement to come based on revival 
The hopes of a rise in prices are founded more 0! 
supply, consequent on lack of inducement to produc e 
a stringent finance throughout Scandinavia, mu 
workmen in the north of Europe, and some 

That these and similar causes wil! 


amount of success; 





1 0 
The position here, therefore, is that whilst prices he ad 
steadily— being below the f.o.b. parity in India—the 
business is so insignificant as to rob this once-importa! 


volume ot 
1t market ol 


1d Sim's wood 
‘| ondon wood 
kage in the 


further shrio 
The 
A 
for the time of year, an 
r pt urchases, at 
with a fait 


er from last 
ere 18 still no 

yf demand: 
a curtailment ol 
at i money, 
uble with 


disastr ous fires, 
presently 

jemand is certain, but 
summer 


the present 
P so far visible 


much of it @t 





in Se RO PARTS Ti Ee ne oe mis 


igh ah tg 


a Rh BNO ABS 





ws sienna ccna 





—— 


A ee RY tr Ce 2 YTS 


See Rear? eae 








June 6, 1908. | 








jnsurance. 


NORTHERN 


ASSURANCE COMPANY. 


FIRE, LIFE, 
BURGLARY, ACCIDENT, 
EMPLOYERS’ LIABILITY. 


1, MOORGATE STREET, E.C. 


ACCUMULATED FUNDS £7,089,000 





Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.C., 


Ninos) | &#67,000,000. 


COUNTY FIRE 
OFFICE, LTD. 
40 Regent St., W., 
14 Cornhill, E.C., 
a 


A 


Disesse, Workmen's Compen- 
sation, Domestic 


Glass, Fidel ty Guarantee. 


INSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 
The Business of this Office is 
confined to the United Kingdom. 


ce : APPLICATIONS FOR AGENCIES 
INVITED. 


F. G. Reynolds, Secretary 


LONDON & LANCASHIRE 
LIFE OFFICE. 


ESTABLISHED 1862. 


INVESTED Funos Exceen £2, 200,000 
New Special Features: 
ASSURANCES FOR CHILDREN 
| WITHOUT MEDICAL EXAMINATION 
QUINSUENNIAL ENDOWMENT POLICIES, 
Giving 
MAXIMUM Assurance at MINIMUM Rates. 


GUARANTEED SURRENDER VALUES 
AND PAID-UP POLICIES. 


ars, write to General Manager, 
56 and 67 CORNHILL, 
LONDON. 


Co., 


r | 7 7 ‘ . “ry ‘ 

fk. LONDON & MANCHESTER 
ee IAL, ASSURANCE Ltd., 50 
a n, E.C.—Premium Income, year 


lan ¢ Mar. 24th, 1907, £423,541. Funds at Mar. 24th, 

Wty £996,051 Ciaims Paid-up to Mar. 24th, 1907, 

pect ’ Annual Reports and Pros- 
s€8 Ca | 


stained on application. 










Servants, 
Third Party, Burglary. Plate 
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ENGLISH AND SCOTTISH LAW 


LIFE ASSURANCE ASSOCIATION. 
Offices: 
12 WATERLOO PLACE, LONDON, S.W. 
ALBerr G. Scorr, General Manager; 
Joun Spencer, F.ILA., Acthary and Secretary; 
and 41 CHARLOTTE SQUARE, EDINBURGH. 
WALTER A, Smith, F.F.A., Manager and Secretary. 


Total Funds... .. £2,865,455 
Claims Paid... .. £5,577,595 


Low Rates. Liberal Conditions. New 
* Investment and Insurance” Policy. Educational 
Endowments. Deferred Assurances for Children, 
Loans on Personal and other Approved Security. 


Combined 


LONDON, PARIS, AND AMERICAN 
BANK, LTD. 


Notice is hereby give an EXTRAORDIN 
ARY GENERAL MEETING of the above-named 
Company will be held at the Registered Office of the 
Company, No 40 Threadneedle street, in the City « 
London, on Monday, the 15thday of June, 1908, at 
12 o'clock noon, to consider and, if approved, to pass 
resolutions providing for the voluntary liquidation 
of the Bank and the appointment of the liquidator, 
and authorising the Liquidator to sell and transfer 
the busine ind property of the Bank to a new 
Bank to be incorporated under the laws of the 
United States of America on the terms of an 
ment which will be submitted for approval to the 
shareholders at the meeting, and to fix the remune1 
ation of the liquidator. Dated the 5th day of June, 
1908.—By order of the Bc ard, 

R. H. ISAACSON, Secretary. 





n that 






t 


agree 


THE BUENOS AYRES AND ROSARIO 
RAILWAY COMPANY, LIMITED. 


Notice is hereby given, that 
BOOKS of the Debenture Stocks of this Company 
will be CLOSED from the 8th to the 20th June 
both days inclusive, for the preparation of warrant 
for the payment of the half-year’s interest, due 1s 
July, 1908.—By order, 

I’. FIGHIERA, Secretary. 
sondon, E.¢ 


the TRANSFER 


} 


ore 


3a Coleman street, I 
4th June, 1908. 


“? 


THE COMMERCIAL CABLE 
COMPANY 


Sterling Four per Cent. 500 year Debenture Stock. 


INTEREST DUE Ist JULY, 1908. 

Baring Brothers & Co., Limited, give notice that 
the TRANSFER BOOKS will be CLOSED from 
20th to 50th instant, both daysinclusive. Warrants 
for the interest will be posted on Tuesday, Sth 
instant. 

No. 8 Bishopsgate Within, London, E.C 

Ist June, 1908. 


CANADIAN GENERAL ELECTRIC 
COMPANY, LTD. 


The Canadian Bank of Commerce give notice 
that the Directors of the above Company in 
Toronto have DECLARED a DIVIDEND of 13 
per cent. on the Common Stock of the Company, 


for the three months ending 30th June next, being 
at the rate of 7 percent. perannum, The above 
dividend is payable on the lst July, 1908. The 
Transfer Books will be closed from the 15th to | 


For the Canadian 
Canadian General 


30th June, both days inclusive. 
Bank of Commerce, Registrars. 
Electric Company, Limited. 
Ss. CAMERON ALEXANDER, Manager. 
2 Lombard street, E.C., 
3rd June, 1908. 


Special Trade and Aucti 


A Discount is allowed on 
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re nieces in 1907; sleepers, 254,000 pleces, against 319,000. | £125 17s ' d; English ingots, {129 10s to £130 10s Copper w: 
aga rom New Brunswick, &c., the importation amounts to: | a steady market. Standard, cash, closed f«8 2s 6d: and three 
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THE GRAND 
COMPANY 


TRUNK RAILWAY 
OF CANADA, 





Notice hereby given tha I TRANSFI 
BOOKS of the Company, so far as 1 irds the 
Perpetual Five pet Cent. Debent es (aral 
Trunk Bor wed ¢ pit 1 Perpe 1 | pe 
Cent. Consolidated Debenture S.ocl Wiil 
CLOSED from Monday the 15th June Mouda 

1¢ 13th July, 1908, | days it sit 

Warrants for the Interest a ied t r June 
1908, will be forwarded on the 13th July 1 t toa 
} priet sof those Stocks ste d« e te 

f the Compat n the 15th June, 1908 

And m also given tl the Tran B 
o the (¢ pa a ae 1 as irds the Five pe 
Cent Perp il Debenture S (;sreat Weste 
sjorrowed Capital nd t I per Cent. Pe 

tual Debenture St K (N t! Bor! ed ( } 

il) will be closed from | i he 17th Ju t 
Friday, the 3lst J 1908 thd ! 

Warrants for Interest the half wv to 3] 
July, 1908, will be forwarded on th: sist July t all 
Py prie rs of those Stocks registered on the 
of the Company on the 17th July, 1908. —By order, 

H. H. NORMAN, Se 

Dashwood House, 9 New Broad street 


London, E.C., 5th June, 1908 


Che Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND 
STOCK, 


ISSUES OF 


£ sd 
Whole Page 20 0 O 
Half-Page 1010 0 


FINANCIAL & GENERAL 


Whole Page ‘ , a 1414 0 
Half-Page .. a ws aa 710 0 
Quarter-Page 315 0 
Per Inch (Single Column) ; , O 
Company Meetings, per Column > Ss @ 


ADVERTISEMENTS IN SINGLE COLUMN, 
Company Prospectuses and 
Issues of Stock .. Per Line 
Financial and General 
3anks and Insurance (terms of 


business) . . + 0 


me re 
oO Ow 


rates can be 
application. 
Advert 


or more Insertions. 


had on 


sementa 


rdered for six 


Orrices: 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


DELICIOUS COFFEE. 


RED 


WHITE 
BLUE 





For Breakfast & after Dinner 
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Banks, &e. 


Se 


NEW YORK PRODUCE 
EXCHANGE BANK. 


#1,.000,000. 
$500,000. 


tine —_——————— 


CAPITAL...... 
SURPLUES .... 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 


Loxpon Bankers— The London City and Midland 
Bank (Limited). 


~ ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised. £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £235,000, 
Head Office, 18 Austin Friars, London, E.C. 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic mee and grants Letters of 

Credit. . H. SIMON, Manager. 





BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon Orrice—64 Old Broad street, 


NS CIIOD, 5 o5.0n500saneeesssenceees £2,500,000 
OT TNE 6605905060665 5008 000000008 1,£60,000 
Reserve Liability of Proprietors ........ 2,500,000 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on application ; and conducts every 
description of Australasian banking business. 

DAVID GEORGE, wana ies 


“BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund,£2,260,274. 
Undivided Profits, £145,829. 

Hon, President: Right Hon. LOKD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G, 
Head Office and Board of Dire ctors : MONTREAL, 
Vice-Pres. & Gen, Manager: E.8. CLOUSTON, Esq. 


London Office: 

46 & 47 Threadneedle street, E.C. 
(Right Hon. LORD STRATHCONA 
«AND MOUNT ROYAL, G.C.M.G.,, 
(THOMAS SKINNER, Esq. 

Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cabie 
Transfers. 
Financial Agents ot the Government of 
the Dominion of Canada. 

FREDERICK W. TAYLOR, Manager. 


London 
Committee 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED), 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in South 
Africa. 


HEAD OFFICE: : 

10 Clements lane, Lombard street, London, E.C, 

Hamburg Agency: 1 Schleusenbriicke, 
New York Agency: 40 Wall street, 
150 Branches in South Africa, 
£6,194,100 
£1,548,525 
£1,900,000 


Bubscribed Capital 
Paid-up Capita) 
Reserve Fund 


BoarpD oF DrREcCTORS: 
W. R. Arbuthnot, Jn., | !ames Drake, Esq., J.P. 


Esq. Hon. Sir Charies W, 
Sir David M. Barbour, Fremantle, K.C.B. 

K.C.8.1., K.C.M.G. Frederick Greene, Esq. 
Robert E. Dickins: yn, Esq. E, Brodie Hoare, E sq. 


Rt. Hon, Lord Welby, G.C.B, 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal! 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Centra! Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on application. 

WILLIAM SMART, London Manager, 


LONDON BANK OF AUSTRALIA, LTD. 


2 Old Broad street, E.C. 
Subscribed Capital .............06. £1,276,747 10 0 
NN: «5 <5 ws ghesban pith és a meeNa Re 548,015 0 0 
Uncalled, including Reserve Liability 728.732 10 0 
Reserve Fund and Undivided Profits 46,526 19 10 

ReMITTANCES made by CaBLe to Australia 

Drarts, LETTERS OF Toneer and CircuLark Notes 
issued upon Branches and Agents. 

Brits oF ExcHANGE On Australia NEGOTIATED or 

ent for Collection. 

InTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. 





THE FaT1oN AL “BANK OF SCOTLAN 


LIMITED. 


Incorporated by Royal Charter and Act of Parliamen:. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 
RESERVE FUND 


HEAD OFFICE— 


THOMAS HECTOR SMITH, General Manager. 


Paid-up, £1,000,000. 


Uncalled, £4,000,000 
£900,000. , 


EDINBURGH. 


GEORGE B. HAR] Secreta, 
tT, tary, 


LONDON OFFICE-37 Nicholas Lane, Lombard street, E.c 


J. 8. COCKBURN, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ............00.- £1,078,875 0 0 
oe aa 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
cic eed ceaiacaceee 151,000 0 O 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with Australia. 


J. PATERSON, Secretary. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital,all paidup . oe 


Resuave Po NDS 
STERLING RESERVE HELD IN LONDON AT 

ExcHANGE of 28 per $8 = £1,500,000 

STERLING, INVESTED IN CONSOLS AND 

OTHER STERLING SECURITIES 

$15,000,000 
-. 13,500,000 
——— $28 500,000 
Reserve Liability of Proprietors $15,000,000 
Court oF Dirgecrors and Heap Orrice In Hono 

Kona. 
Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman, 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq, 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application, Interest payable 
June Wth and December 31st. 

A. M. TOWNSEND, |} Managers in 
C. 8. ADDIS, f QGondon. 
J.C, NICHOLSON, Sub-Manager, 
W. NICHOLLS, Accountant, 
+ 31 Lombard street, London, E.C, 


THE BANK OF ADELAIDE. 


(Established 1865.) 
Paid-up Capital 
ee 
ID kn5c0vkneanesuuseces 505,000 


$15,000,000 


Silver Reserve .. 





Reserve Liability of Proprietors .. 500,000 
LONDON OF FICE—1]1 LEADENHALL &T., E.C. 

Bills on Australasia purchased or ao 

Drafts issued and Remittances cabled. 


Deposits received for 


tixed periods at rates to 
be ascertained on 


application. 
PERCY ARN 


iOLD, Manager. 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the Gove ame of the Transvaal 
Colony), 
Circus place, London Wall, 








London Office: E.C, 
Subscribed and fully paid up Capital £1, 100,000. 
With power to increase to - 4,000,000, 
Reserve Funa . - : 140,000. 
Branches and Agents at all the principal towns 

in South Africa 
Deposits rece ive d, Current Accounts opened, and 

ail descriptions of Banking Business conne “ote od 
with South Africa transacted on terms which may 
be ascertained on ap o ation. 


.C., REYNOLDS, ee | 


THE ANGLO-I EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP.... £500,000 | RESERVE FUND £590,000 
BRANCHES—Alexandria, Cairo, Mansourah, Port 

Said, Tantah, Malta, Gibraltar; Paris. 

BANKERS—The Bank of England, the London 

Joint Stock Bank, 

The Bank transacts every description of Banking 
eg _* Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to E t 
and elsewhere. ene -_ 

Deposits received for one year at 4 per cent, per 
annum, 

No. 27 Clement's lane, Lombard street, E.C. 


'NATIONAL BANK OF INDIA, 


J. FERGUSON, Assistant 4 lane 
, M ger, 


LIMITED. 


Heap Orrice 

17 BISHOPSGATE ST. WI" HIN 
BRANCHES 

Caicutta, Bombay, Madras, 


LONDON, E.C, 


K AraC hi, Cawnpore 


Lahore, Amritsar, Delhi, Tutieorir 0 
Rangoon, Mandalay, Aden aie 
Colombo, Kandy, Newera Eliya, anaes, M ~ 
basa, Nairobi (British East Af ca), Ent bbe 
(Uganda), aa 
SUBSCRIBED CAPITAL ........... 

Paip-uP CaPiITAL........... —~ 
RESERVE FunD ........ , 600,000 
London Bankers—Bank of | ngland National 
Provincial Bank of England Limited; Notions 


Bank of Scotland, Limited 

The Bank conducts every descr ipti 
banking business. 

The Bank receives deposits for fixe 
exceeding one year. The rates al! 
in London are 

Fixed for 12 months 4 per cent 

Cc ” ” 6 ” Sa ‘ 

urrent accounts are opened, and, pr wid 
do not fall below £200, owen est is all aaa 
minimum monthly balances at the rate of 2 per 
cent, per annum, 


1D Of Kastern 


1 periods, not 
owed at present 


+ per annum, 


BIRKBECK BANK 


ESTABLIS it 
SOUTHAMPTON BUILDINGS, | li HOLBORN, WC 


24} PER CENT. INTEREST 


allo wed on Deposit Accounts. 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book, 
All general Banking Business transacted, 


ALMANACK with full particulars, POST FREE 
. F. RAVENSCROPT, Secretary 


-BANQUE RUSSO-CHINOISE, 


(Russo-Chinese Bank.) 
Ronbles 15,000,000 
i Sh. Tiels 2,000,000 
invested by tne Imperial 
Chinese Government: K Tiiels 5,000, 
Reserve Funds... s ..  Roubles 9,240,00 
Heap Orrice: ST, PETERSBURG, 
Branches and Agencies— 


Capital 
Do, 


Askhabad Khabarovsk Ourga 
Barnaoul Khokand Paris 
Batoum Kiachta Peking 

Biisk Kouantchendze Samarkand 
Biagovestchensk Kouldja San Francisco 
Boukhara Krasnoiarsk Sémipalatinsk 
Caleutts Londot Sh anghai 
Chefoo Marguelan Stretensk 
Colombo Moscow Tacbkent 
Hailar Newchwang Tehita 
Hankow New York Tchougoutebak 
Harbin Nicolaieffsk Vientsin 
Hong Kong o/Amoor Tsitsikar 
Irkoutsk Nicolsk Verchnéoudinss 
Kachgar Oussot k Viadivostock 
Kalgan Novo- Werny 


Nicolaieffsk 
41 Threadne 
Chantrey Incht ; 
Telegraphic Address: Sinorusse, London. | 
London Bankers: Messrs Glyn, Mills, urrie & Co 
BOARD OF DIRECTORS. 
President, Prince Hespere Ou msky. 
Directors: A. Poutiloff, kd No vetzlin, J. Hotwunguet 
M. Verstraete. A. Wischnégradski 8. a 
Vv. Bias, G. Raindre, A. Wentz 


BANCO ALEMAN TRANSATLANTIC 


(Deutsche Ueberseeische ank ™ 
Subscribed capital M.! 20,000,000 on 
Paid-up capital.. M.17,600.{ 000 «(£8 8.816 
Reserve Fund . M.3,376,3518 £16 

Heap Orrice: BERLIN. 
BRANCHES: 
ARGENTINE: Bahia-Blanca, B« 
Aires, Cordoba and Tucuman, 
BOLIVIA: La Paz and Oruro. 
CHILI: Antofagasta, Concepe 
Puerto Montt, Santiago, Temuco, 
Valparaiso, 
PERU: 


Yokohama 
edle street, B.C, 


ald, Managet 


Karachi 
uondon Branch: 


khto 


|-Ville, Bueno 


on. 1 juique, Osorno, 
Valdivia, and 


Arequipa, Callao, Lima and Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona and Madrid. : 

MEXICO AGENTS: Banco Mexicano* 
e Industria, Mexico. Te advanced 


je Comercio 


Bills sent for collection, negot's 4 Letters of 
upon. Drafts, cable transfers, 8” DEUTSCHE 
Credit issued. Lompow oOON AGE NCY, 

BANK (BERLIN) I » London, B 


4 George Yard, Lombard stree 
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